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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


15, 16, 20 and 22 William Street 
476 Fifth Avenue, et 4ist Street 
901 Medison Avenue, et T2nd Street 
REWw YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


“cONDON PARIS 


Member Federal Reserve System 
snd New York Clearing House 





wo Established 1874 


john L. Williams & Song 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


SapRal, - $1,000,000 Surplus, - $1,000,007 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Broker: 


C.ECuitps & Go 


The Oldest House in America 
Specializing Exclusively in ¢ 
Government Bonds 





New Yort-Chicago - Pittsburgh - Clevetané 
Washington -8t.Loute- Kansas City-Portiané 
LosAngeles-Denver - Seattie - Minneapolis 
Boston-Cincinnat!- Detroit - San Francises 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LAWINGSTON E. JONES. Preetten* 












oo 








Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


A687 Old Breed Street, Londen, &. G 3 


HARRIS, FORBES & CO., Ine. 
BLsTON 
,HARRIS TRUST & SAVINGS BARA 
CHICAGO 


Act 90 fissa} agents Ser mantel, 
1 in Government, x. 
pal, railroad and 


HARVEY FISK & SONS 
Members New York Stock Erchange 


120 Broadway New York 


Cerrespondents: NEIDECKER & CO.,LTD., 
9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
80 Place Vendome, ication 
Paris, France. ist em Agee 


Oabie Address SABA. NEW YORK 








WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 





Established 1810 





THE 
MECHANICS Ann METALS 
NATIONAL BANK 
\OF THE CITY OF NEW YORK} 






BOSTON NEw YORK CHICAG® 
Cable Address ‘“Whiteweld” 






¢ Capital, Sarpius, Profits 
Deposits Dec. 31, 1925 7. 


$26,000,000 
. $332,000,000 









EDWARD B. SMITH &CoO. 


"Foreign Exchange Trast Service 





Bond Department! 










Investment Securities 





PHILADELPHIA NEW YORK 










The New York 
Trust Company 





The Chase National Bank 


of the City of New York 
67 BROADWAY 






P Capital . ° ° - §$20,000,000.06 
Capital, Surplus & Surplus and Profits . -27,178,043.06 
Deposits (Dec. $1, 1925)  . 664,608,785.07 





Undivided Profits 





ALBERT H. WIGGIN 









c Chairman of the Board and President 
$29,500,000 
DIRECTORS 
Heary W. Cannon Gerhard M. Dabi 
Albert H. wee Reeve ey 
. John J. Mitchel) H. Wendell Exdicow 
Guy a. sovemin> M 
ames N. enry 
100 Broadway Daniel C. Jack! Arthur G. Hoffman 
Oharles M. Schwa F. » 
; Sameel H. Miller Alfred P. Slean, Jr 
57th St. & Fifth Ave. iawerd r Nichols Maloy @ Chace 
Newcomb Carlton N eCarter 





. Ecker . 
Begene V. R. Thayer Amos L. Beaty 
Carl J. Schmidlapp William H Woodin 





40th St. & Madison Ave. 








We Invitzs Acoounts 
of 





Member Federal Reserve System and | ®#**. Ba Firms oF 
N. Y. Clearing House Association |% moe ot cxvupeed wih tom whe Seater 
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7 P. MORGAN & Co. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & OO., PHILADELPHIA 
Sth and Chestnut Streets 


SORGAN GRENFELL & 00., LONDON 
No. 22 Old Broad Street 


SZO0RGAN, HARJES & OO., PARIS 
14 Place Vendome 


Securities bought and s0i6 op Commission. 
Voreign Bxchange, Commercia Oredits. 
Cable Tranafers. 
3weeutes Betters for Travelers, svaliable in all 
parts of the world. 

















‘BROWN BROTHERS & CO, 


Established 1818 


YEILADELPHIA NEW YORK BostTos 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


Maitland,Coppell & Co. 


Act as agents of Corporations and negotiate and 
issuetLoans. 


Bille of Exchange, Telegraphic Trenefers, 


on 
National Provincie! Bank, Limited, London 


TRAVELERS’ LETTERS OF CREDIT 


Certificates of Indebtedness & Notes 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Letters eof Oredit 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexice. 





PLL L LALA PP 


KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspondents o 


BARING BROTHERS & CO., Ltd. 


LONDON 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 














BROWN, SHIPLEY & CO. 
anDon 





+? Suffern Taller James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


EQUIPIAENT TRUST 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 






Lendon Correspondents 
SELIGMAN BROTHERS 





SECURITIES 


FREEMAN & COMPANY 


¢ PINE STREET agw YORE 











investment Securities 
g 


Winslow, Lanier & Co. 


58 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Beeurities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELWEIMER & CO. 


49 Wall Street 
SMBSBRE N.Y. STOCK BXOHANGE 


txecute orders for purchase and sale 


of Stocks and Bonds. 
foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


490 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 


Cable Transfes. 


MUNROE & CO., 
PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 


New York 
investment securitics beught and seld en sem- 
mission. Travelers’ credite, available threugh- 
out the United States, Cuba, Puerte Rice, Mexice. 
Oentral Amefica and Spain. Make sellectiens 
im and lesue Grafte and cable transfers ep sbeve 
seuntrics 


London Sankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris ot des Faysa- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world 


Draw Bills of Exchange and make 
Oable Tranafers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 








LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & CIE., Parise 
5 Rue Pillet-Will 





LAZARD BROTHERS & CO., Ltd, 
London, 11 Lombard Street. 





Lazard Brothers & Co."(Espana), Madrid 
ard Brothers & C Ltd -- Antwerp 
Lazard Freres & Cte. tae 





Foreign Exchange 
ht and Sold or on Commisston 
8 of Credit 


Securities 





Redmond & Co. 


New York Philadelphie 
Pittsburgh 


Baltimore Washingtow 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


80 Pine Street New Yert 


Dollar & Sterling Commercial Letter: 
of Credit 
Financing Importations of Prodoes 
Foreign Exchange 
Correspondents of 


FRED* HUTH & CO., Londar 





Foreign and Colonial Corp., Ltd. 














Jan. 30 1926.] 


——_— = 











Lee, Higginson & Co: 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 





MEMBERS 
NEWFYORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Chicago 
Detroit Cleveland Providence 
Portland, Me. 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Oemmenwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PAaRSLy Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


% 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 











THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exonange 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO 


tmeerpeorated 
lilinole Merchants Bank Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO, 


BOSTOR SEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





——= 








LIDS eee 


MILLETT, ROE & Go. 





INVESTMENT SECURITIES 





MEMBERS 
MEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 
Main Office: Nationa) City Bank Buflding 


Uptown Office: 42nd St. at Madison Ape. 
Offices in More Than 5@ Cittea. 





SIMON BORG & CO. 


fembers of New York Stock Exchange 
Ve. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 











ROBINSON &Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electric 
Companies 





HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re- 
garding facilities and 
securities of the Associated 


Gas and Electric System. 
Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in_ well-established 
public utility territories with 
2,000,000 population. 





Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$30,000,000 
61 Broadway New York 





Jndestment and Financial Bouses 
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wet extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 





— | 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$75,000,000 


71 Broadway 





New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


— AMIWLEC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members ef N. Y. Steck Exchange 


| Merrill, Lynch & Co. 


Investment Securities 
i York Stock Ezchange 














MembersiChicage Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chieago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
{ Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


teewiries from out of town banks and 
dealers solicited 


ROGER B. WiLLIAMS,JR.€ @ 


6? WALL STREET NEW YORK CITY 








MUNICIPAL AND RAILROAL 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondent 
REMICK, HODGES & ¢é 0. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


a91 SO. LA SALLE ST., CHICAGO 











Boosevelt & Son, 


Founded 1787 





Seasoned 
Investments 


30 Pine Street 
New York 











7 


63 State Street BOSTON 











| GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cow 


Originators and 
Distributors of 


Investment 
Securities 




















—TZ, 
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CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Beston and Baitimere 
Stock Exchanges 








FRAZIER & Go. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














St. Louis New York Chicago 


Cincinnati New Orleans 





Boston 











(CHANDLER & (GOMPANY 


ENCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















\NVESTMENT SECURITIES 


De RIDDER, MASON & MINTON | 
TELEPHONE: HANOVER Og 


24 BROAD STREET NEw YORK 














CorFin, FoRMAN&Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 


CHICAGO 

















WELLINGTON & Co. 


Members New York Steck Ezchengs 
Members Ptttsburgh Siock Exchange 


$1 Pine Street New York 
Union Trust Bldg. Pittsburgh 
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Foreign 
The Union Discount Company of London, Limited 
Banque Nationale de Credit 39 CORNHILL, LONDON, E.C.3. 
e o 
Capital (entirely Capital oe & Reserve Fund 
santiebeninasll rs. 250,000,000 
Surplus __________- frs. 102,760,000 $ :000,000 
OS ea frs. 2,607,751,000 $= £ 
Head Office enters hemeaueenen end Welan tele Ute Medes entoieed on 
PARIS Deposit for Fixed Periods or at Call. 
Enquiries Invited. 
612 Branches in France 
CABLES UDISCO LONDON 
GENERAL BANKING BUSINESS 
BANK OF LIVERPOOL & MARTINS, LIMITED 
Head Office: 7, WATER STREET, LIVERPOOL 
Australia and New Zealand London Office: 68, LOMBARD STREET, E. C. 3. 
BANK OF | Capital Patd Up om td 66 © & ae $93,955,600 | 
apita a an eserves . itn 6. = , , 
NEW SOUTH WALES ae, aaa. 299,098,130 
Paid-up a ee ory Denaees oat Say Seannte 
4” ae er 20,760,000 All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
Rescrve Liability of Proprietors... 90,000,000 THE BANK IS PREPARED TO ACT AS AGENTS 
$80,750,000 FOR FOREIGN BANKS ON USUAL TERMS. 
Aggregate Assets 30th Sept. 1924_$870,2342,892 
OSCAR LINES, General Manager one —_— 
403 BRANCHES and AGENCIES in _ the _ 
Australian States, New Zealand, Fiji, Papua (New 
Guinea). and London. The Bank prangnets 
Ses “Wool and ober Produce Oredite arranged NATIONAL BAN K BANCA 
Office ndon Office, 
Ta” “Saari e of EGYPT COMMERCIALE 
Head Office . . . . CAIRO ITALIANA 
RZuternational FULLY PAID CAPITAL - £3,000,000 


Banking Dorporation 


‘ownED BY THE NATIONAL CITY BANK OF NEW rorx) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches in 
Ohina Btraite Settlements Panama 
Japan Philippines Spain 
India Java 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) _........-..-.-- 
Cash & Undivided Profits Oct. 1925_ £2, 464, 704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Genera! Manager:A.EK. Wright,O.B.E.D.L. 
Lendon City Office - 3 Bishopsgate, E.C.2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I, 
Exchange Square 


Over 200 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted, 


Correspondence Invited. 





Glasgow Office - 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Reble and West Streets, Brooklyn, N, Y. City 


RESERVE FUND 


+ £2,425,000 





LONDON AGENCY 
5 and 7, King William Street, E. C. € 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Govsrpmont in Kenya Colony 
nd Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Oceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital... Se £4,000,000 
Paid-Up Capital_......--.- ,000, 
Reserve Fund.......-..---- £2,800,000 


The Bauk conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
— Capital (Hongkong Cur- 
paid Pet . Capital (Hongkong Our- 
Reserve esse fs Beading 
Reserve Fund in Silver (Hongkong 


- H$50.000.000 


H $27,000,000 


ncy H $20,000,000 
C. DE ©. HUGHES, Agent. 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1889. 





MOORGATE LONDON, E.C. 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
i And several affiliations 
throughout the world 
Authorized Capital Lire 700,000,000 
Surplus Lire 300,000,000 


New York Agency, 62-64 William St. 





—— 
—- 


PHONE - John 1000 
































Head Office 6 Gracechurch St. -Lenden, E, Cc, 
and 384 Branches & Agencies in Australie 
Subscribed Coates 
Paid-up Capital.............-. 
Further Lia Lisbiity of Proprietors. a "600 .000 $3 
Reserve Fun 1,950 ,000 

eae teen made by or eee Sie Transfer, 
Bille Negotiated or forwarded for Collection, 
Banking and antaacved with, pusiness of every de 
scription transacted Australia. 

. JANION, Manager. 
The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E.C.3 
Capital putPerised sacindieienats detntidiniiiiie 
Capital Paid Up_-..............---. £1, 
Reserve Fund e Undivided Se £i, 407, 81 

Branches in India, Burmah traits 
Settlements, Federated Malay 6 
Mauritius, and Dutch East Indies. New York 


correspondents, Bank of Montreal, 64 Wall 8+ 
THE 


COMMERCIAL BANK OF SCOTLAND Lid. 
Established 1810. 
pharribod Ca apical ai dai depakindraaaeiine 
d Up Cape pbébbnnonsbassncuee 
stout SEO ee 
ait October, 19235)_____. 34. 150,000 


De oenee 
fice: 14 George Street, Edinbu -_ 
Alex. ‘Robb. Gen. Mer. Ma us Irvine, 


Princes St. Office, 118 18 Princes St., Edinburgh 





os a te Ge Bevpe and Constance Landon City Offies, 68 Lombard s LAF 
a oa" of eA. yg iA Glasgow Chief Office, 118 Buchanan Street 
between the United States, Great Britain and | 308 Hranches & Sub-Offices throughout Scotland 
the Near East. Execuwy bus 

HEAD OFFICE: BASILDON HOUSE New York A ents: 





American Exchange-Pacific National Benk 
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NEW PROCESS CORK Stock & Bonds 





CONEY ISLAND & BROOKLYN RR. STOCK STANDARD q 
SAFETY CAR HEATING & LIGHTING STOCK | @) 

ELECTRIC INVESTORS PREFERRED STOCK 1 

WOODWARD IRON COMMON STOCK L 

CENTRAL UNION GAS 5s, 1927 ISSUES 











THEODORE L. BRONSON & Co. INC. 








































































































120 Broadway, New York Telephone, Rector 7580 
Prieate Phones | 
twrtse | Berdell Brothers | ‘nism CARLH.PFORZHEIMER & CO. 
8740 Public Utility Securities Battienore Specialists in Standard Oil Securities 
100 Broadway, New York New Haven 25 Broad A cvtane ne PE York 
Underlying 
Railroad 
Empire Power Corp. Bonds 
Class ‘‘A”’ Participating Stock perso Sens 
' “When, as and if issued”’ 
" WOOD, STRUTHERS & CO 
5 Nassau Street 
NEW YORE 
Real Estate 
Mortgage Bonds 
Bought—Sold—Quoted 
a M-W. BRADERMANN & CO. 
Internat’! Carbon Com. & Pfd. 60 Broadway, NY.” Tel, Hanover 1064 
: Missouri Pacifi . 
Universal Leaf Tobacco Com. ee ae Fs Bong osm 
Ermita Sugar 71s, 1942 Frov. of British Col. 474s, 1928 Atlantic & Birm. 
M. W. Kellogg 63, 1938 City of Calgary Size, 1988 Lat 5s, due 1934 
Minn. St. Paul & S. Ste. Marie- Atl. Birm. & Atl. 
Chlecgo Term, ds, 1041 |fueamerees ROE Roersen ses Ine. ye 1950 © | 
earl Gite Soar tae on Universal Chain Theatres 8% Pf. ee Weet 
Ernst & Co. oe ey 
120 Broadway New York 
JOSEPH EGBERT Siiiheniitinadies Wm.C. Orton & Co. 
8 Reator St., N. Y. Tel. Whitehall 8460 54 Wall St., N.Y. Tel. Hanover 9600-0697 









































We wish to announce that our 


‘ ST. LOUIS 
wie. Altzed Mi. Merrie will specialize in Rice Stix Dry Goods Company Com, (new) 
e e United Rwys. of St. Louis Bonds & Stocks 
ational ash Register St, Louis Transit Co. 5s, 1924 
= East St. Louis & Suburban 5s, 1932 
Union Elec. Lt. & Pr. of Mo. 7% Pfd. 
Class A Stock Celotex Company Preferred & Commen 
Lasted Missouri State Life Insurance 
on the New York Stock Exchange American Stove Company 


Midland Coke & Iron 


McKINLEY & Morris onan 
Mentos Now Yak ck Kahane MARK C. STEINBERG & CO. 


























t Sixty Broadway New York Members New York Stock Exchange 
hone Hanover Members St. Louis Stock Exchange 
a ~ 1600 300 N, Srenduen, St. Louis, Mo. 





= 
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; [Sion 
ECURITIES 


ee pubilahed re- 
ports on the following: 


South Porto Rico Sugar Co. 
American Sugar Refining Co. 
Fajardo Sugar Co. 





Central Aguirre Sugar Co. 
Nat. Sugar Refin. Co. of N. J. 
Cuban RR. Investments 

. Punta Alegre Sugar Co. 
Manati Sugar Co. 


PPS FP PP? 


We shall be glad to furnish 
any of these reports gratis. 
Designate the one you wish 
by number. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 




















Empire Power Corp. 
Class “A,” When Issued 


Commercial Solv. Corp. 
614% Notes due 1930 


| 
Tucker, Anthony & Co. 


Members New York Stock Exchange 











120 Broadway Rector 8301 





Foreign 





Correspondents on the Oslo 
and Copenhagen Stock Exchanges 


Copenhagen 4%, 1901 
Denmark 3%, 1894 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


WEW YORE PITTSBURGH 


Direct Private Wire System 





Securities 





Norway 314%, 1904-5 
Norway 314%, 1902 


NEWARE MONTREAL 














Commonwealth Edison 
414s, 1956 
Niagara Lockp. & Ont. Pr. 
Ist 5s, 1955 
Southeastern Power & Lt. 
5s, 2025 


Warner-Quinlan 
Ist 7s, 1935 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 











Colombia 
- Syndicate 


Circular on request 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 





























Bucyrus Co. Com. & Pfd. 
Piggly Wiggly Stores “‘A”’ 
Rolls Royce Com. & Pfd. 
Servel Corporation “B”’ 
Struthers Wells Com. & Pfd. 
Texon Oil and Land 

Utah Southern Oil 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 








Utica Electric Lt. & Pr. 5s 

Hudson & Manhattan 4)4s 

Mexican Govt. Bonds & Scrip 
Interboro Rapid Transit 5s, 6s, 7s 
Denver & Rio Grande West. 5s 
“New Haven” 34s, 4s, 6s 

Minn. & St. Louis 4s, Bonds or Ctfs. 
lowa Central Bonds or Ctfs. 
Railroad Securities Co. 4s 

“St. Paul” Bonds & Certificates 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 





WE SPECIALIZE IN 
Bonds and Stocks 


t 
Utica Gas & Electric Ce; 


Consolidated Water Co. of Uties 
Mohawk Valley Investment Cerp) 


UTICA 





ST. LOUIS 
SECURITIES 


Lorenzo E. Anderson & Ce, 


Members of the New York Stoch Bschenge. 
711 St, Charles St., 
sT. LOUIS 





We Specialize in 


Public Utility 
Bonds & Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4084 





American Oilfields 6s, 1930 
Cent. Ariz. L. & P. 6s, 1942 
Prescott Gas & Electric 6s, 1942 
Pacific States Lum. Co. 8s, any. 


F. M. Brown & Co. 


$13 ist National Bank Building 
SAN FRANCISCO, CAL, 





City Investing Co. 
Mortgage Bond Co. 
Equitable Trust Rights 


FRANK J. M. DILLON 


?3 Broadway NEW YORE, &. ¥ 
Tel. 6460 Bewling Green 




















Montana Power 
5s, 1943 


Detroit Edison 














5s, 1949 


Baltimore & Ohio So. West. 
5s, 1950 


D. Hi. SILBERBERG & CO. 


Members New York Stock Ezchange 
84 Pine St., N. Y. Tel. John 4860 





Utah Power & Light 6s, 2022 
Oklahoma Gas & Electric 5s, 1950 
Second Ave. Receivers Ctfs. 

Col. (Ga.) El. & Pr. Ist Ref. 5s, 54 


Rutland R. 4s, 1941 


PRINCE & 


NEW 
St. Regis Hotel 





Chieago Cleveland Akron 


Established 1878 
Members New York, Chicago and Cleveland Stock Exchanges 


25 Broad Street 
Telephone Broad 6321 


Sheboygan Electric 5s, 1946 
Penn Edison Ist 5s, 1946 
Madison Gas & Electric 5s, 1950 
Butte, Anaconda & Pac. 5s, 1944 


W HITELY 


yoRK 
13 East 47th St. 


New gort New Haven Hartford 
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Telephone 
Bowli ane & Green 


LISMAN & CO. 


- Jet Mew York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Atlanta and Charlotte 414s and 5s, 1944 


Cincinnati Indianap. & West 5s, 1965 
Fonda Johnstown & Gloversv. 41s, 1952 
Galveston Houston & Henderson 5s, 1933 
WE DEAL IN Georgia & Alabama Cons. 5s, 1945 
Macon Dublin & Savannah 5s, 1947 
New Orleans & Great Northern 5s, 1955 
Ogdensburg & Lake Champ. Ist 4s, 1948 
Consolidation Coal 5s, 1950 
Galesburg Railway & Light 5s, 1934 
Galesburg Ry., Light & Power 5s, 1934 
Manchester Trac., L. & P. 5s, 1942 

Salt Lake & Utah 6s, 1944 


AND ALL RAILROAD AND FOREIGN SECURITIES 


DDLDLDLIS LISS LISS SSSI SSS POLI TILE LEE TG ELE OE EL LTE ROE ELE CENT TANT GT 








PLLII III LI IS 





LDL LDL ALL 


Newport News Lt. & Wat. 5s, ’42 
Burlington Gas Light 5s, 1955 
Chicago Stock Yards 5s, 1961 
Superior Water, Lt. & Pr. 4s, ’31 
Public Light & Power 5s, 1945 
Racine Water 5s, 1931 

Mass. Real Estate Common 
Union Public Service 6s, 1939 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 








i 


— 


If 








; 





“Al 
Bull & Eldredge 











For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7% 


Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Birmingham Electric 

6.6, Preferred 7% Preferred 


Minnesota Power & Light toe River Power 
7% Preferred 7% Preferred 


RUTTER & CGO. 


14 WALL ST., NEW YORK 


Mew York, Rector 4391 Philadetphia, Rittenhouse 2367 














Members New York Stock Exchange 





20 Broad St., N. Y. Tel. Hanover 4760 


Foreign 
Government 
Dollar Bonds 

All Issues 






































OFFERINGS WANTED 
Nugent Realty 6s, 1944 
Houston Oil 6's, 1935 
Van Camp Packing 8s, 1941 
Illinois Power & Light, 7% Pfd. 








——— 


a 








—_——— 





Montana Power 5s, 1943 
Long Island Lighting 6s, 1948 


| Guaranteed 


EDWARD D. JONES & CO. 


Members 8t. Leuls Steck Exchange 
800 N. Broadway ST. LOUIS, MO, 











Binghamton L., H. & P. 6s, 1946 ——| ‘Stocks 











West Virginia Utilities 6s, 1935 

San Antonio Gas & Electric 5s, 1949 
Brooklyn Borough Gas 6s, 1963 
Chic. Milw. & St. P. new sec. w. i. 
California-Oregon Power 6s, 1942 
Holtwood Power 6s, 1954 

Toledo Gas, Elec. & Heating 5s, 1935 
Rochester & Syracuse 5s, 1957 
Connecticut Ry. & Light 4s, 1951 


GUARDIAN DETROIT COMPANY 





Beech Creek RR. 
Lackawanna RR. of N. J. 





Curtis Publishing New Pfd. 
Curtis Publishing Com. 
Virginian Railway 











Incorporated 
120 Broadway New York Adams & Peck 
Direct Private Wire to Detroit 20 Exchange Place New York 
Telephone Bowling Green 5480 





Carolina, Clinch. & Ohio 5% 





United States and 





Central States Elec. 6s, 1945 
Fisk Tire Fabric 6148, 1935 

N. Y. State Gas & El. 514s, 1962 
New Orleans Pub. Serv. 41438, ’35 
Rockford Electric 5s, 1939 
Rochester Ry. & Lt. 5s, 1954 
Ujigawa Elect. & Po. 7s, 1945 
Utah Pr. & Lt. Deb. 6s, 2022 


Equitable Office Bldg. Pfd. 
Pennsylvania Pow. & Lt. Pfd. 











Canadian Issues 


TRIPP & ANDREWS 





New York 
1540. 


Reichsbank 


Telephone: Recter 1 


dol: Gordon ¢ eM New York City satinanh te St 
: » -onn. 

BrandO oi ton, Added Anton Jurgens 

120 Broadway 

















Chase, Falk & Kelley 


Members New York Stock Exchange 


62 Wall Street New York City 
Phene Bowling Green 0860 








Mahon. Coal RR. Ist 5s, 1934 
N. Y. & East River Gas 5s,1945 





Oregon Short Line 5s, 1946 








Pitts. & Lake Erie Ist 6s, 1938 








GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Cleve. & Marietta 414s___1935 Clev. Lorain & Wheel. 5s _1933 
St. Louis S. W. Ist & 2d 481989 Chic. Hamm. & West. 6s_1927 
L. I. City & Flush. 5s____1937 “Omaha” Debenture 5s __ 1930 


Pitts. Bess. & L. E. 5s___.1947 Alabama Great South. 5s.1943 
Galv. Harr. & San Ant.5s.1931 United States Steel 5s_1951-63 








~ 4 





Santa Fe Pres. & Ph’x 5s, 1942 





INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 

















Collateral Loans 
Short Term Securitics 


WELLINGTON BULL & CO., lac. 


Building. 138 Breaéw.3 

















———_ 


Telepbone Rector 6808-7 





-s 
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SOPs 


West Point Mfg. Co. 
Lancaster Mills 

Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool 
Great Falls Mfg. Co. 
Dwight Mfg. Co. 

Ipswich Mills 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


} eng eoy Cabte Address 


“Tockin” 








Power Securities 
Corporation 
Stocks & Bonds 





Bought—Sold— Quoted 


BILLO & HINRICHS | 


@ Wall St., WN. Y. Phone Hanover 6297 











WANTED 
Continental G. & E. Corp. 
7s, Due 1954 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Spectalists in 
California and Detroit 
Securities 


Sutro Bros. & Co. 




















Bway. & 7th Avenue RR. 
Bleecker St. & Fulton Fy. RR. 
Christopher & 10th St. RR. 
Coney Island & Brooklyn RR. 








2 Wall Street, New York 


Unlisted Traction Stocks 


|  WCarnesic Ewen 
i 


42nd St. & Grand St. Ferry RR. 
Nassau Electric RR. Pfd. 
Sixth Avenue Railroad 
Twenty-Third Street RR. 





Phones Rector 3273-456 























City of Beaumont, Tex., 
5% Bonds 


8.J.Vaningen&Co. | 
46 Cedar St., 231 So. La Salle St., 
New York Chicago 








GREENBHIELDS & 


Montreal Toronto 


COMPANY 


Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 





| Amer. Tel. & Tel. 514s, 1943 
Amer. Tel. & Tel. 5s, 1960 

| Bell Tel. of Pa. 5s, 1948-60 
|Ill. Bell Tel. 5s, 1956 

/So. West Bell Tel. 5s, 1954 


|Canadian Nor. 61/s-7s 
|Grand Trunk 6s-7s 


‘Massachusetts Gas 514s, 1946 
New Orleans Pub. Serv. 4143s, ’35 


Appalachian Power 5s, 1941 
Puget Sound Pr. & Lt. 514s, 1949 
‘Southeast. Pr. & Lt. 6s, 2025 
Southwestern Pr. & Lt. 5s, 1943 








| Yadkin River Power 5s, 1941 








80UGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N.Y. 





Direct Private Wire to Our Correspondents 
ei a | a. Ge | ah 
| JOINT STOCK LAND BANKS GUARANTEED 

Stocks and Bonds STOCKS 
Nehemiah Friedman & Co.§| EDWARD B. SMITH 4 CO. 
INCORPORATED ESTABLISHED 1892 


28 Broadway, New York 








GLOVER & MACGREGOR 
4008 Commonwealth Bidg. PITTSBURGH, Pa. 
a be Dairy Products Corp. 

— Steel Corp. Gia, 1938 
fractories 6s, 1942 
Wet Penn Traction 5s, 1966 


Members N.Y. Stock 


N.Y. 








Investments 
Securities 


UNHAMs 


DUN Mee 





NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Bowling Green qs 
Private Wire to 8&8. 
Direct Telephone to ae 








Consol. Gas, El. Lt. & Pr. 5s, '54 
Wire Wheel Corp. Pfd. 
Brooklyn Trust Co. 


Mechanics & Metals 


A-H-NOLLMAN 


2 Rector St. Tel. Whitehall! 3150 


y 











Central Maine Power 5s, 1955 
Sou. Calif. Edison 512s & 6s 
Alabama Power 5s, 1951 
Kansas Gas & Elec. 6s, 2022 
Adirondack Pr. & Lt. 51/8, 50 





‘| THEODORE PRINCE & CO. 


Adembers New York Stockh Bachenge. 





Hanover Square New Tork 








St. Louis Iron Mt. & So. 5s, ’31 
Tex. & N. O., Dal. Div. 4s, 1930 
Current River Ist 5s, 1927 

N. Y. Rys. Pr. L. 6s, 1965 
Seaboard All Florida 6s, 1935 
Cent. Ark. & East. Ist 5s, 1940 
Cinc. Ind. & West Ist 5s, 1965 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 

















C. & O.-Coal River 4s 

So. Ry.-Mob. & Ohio Coll. 4s 
“Big Four’ 5s 

St. Louis & Cairo 4s 

Atlantic & Birmingham Ist 5s 
Atl. Birm. & Atl. Incomes 


Cinc. Ind. & Western 5s 
Norfolk & Southern Genl. 5s 
Long Island 4s, all issues 





Phone Hanover 9650-1-2-3 


mae 
—— 


Cinc. Ham. & Dayton 41s & 5s 


180 Broadway, N. TY. Tel. Reator 9888 




















Nor. Ohio Trac. & Light 4s & 5s 
Michigan Northern Power 5s 
Massillon Electric & Gas 5s 
Portland Ry. 5s, 1930 & 1942 
Ft. Dodge Des Moines & Sou. 5s 
Consolidation Coal 41s 
Philadelphia Company Cons. 5s 
Cuba Co. Deb. 6s, 1955 

Staten Island Edison 6s & 61/48 
Richmond Light & Railroad 4s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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; Pressed Steel Car 5s, 1933 | POTTER & COMPANY 


Members New York Stock Exchange 














El Paso & Southwestern 5s, 1965 5 Nassau uy nat” York 
Wheeling & Lake Erie 4s, 1949 & 414s, 1966 Specialists 


Bank and Insurance 
Company Stocks 


HEILNER, KING && GOLDMAN "RANK S. THOMAS, Mer.Bank Stock Dept. 


Members New York Stock Ezchange 
rk Rector 8660 
67 Exchange Place, New Yo nine ain wee 


AA ri 


German Government 7s, 1949 









































Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 











Commonw. Lt.&P.Co.7% gold bonds, due 1962 








































































































First Mortgage Columbia W. & L. Co. 6% gold bonds, due 1941 a 
nite ilittes 6% ao: i dae Nassau & Suffolk Lighting C 
All — _——- og Posy See.Cannt SOL seh tented 0000 Scranton & Wilkes-Barre Trac. Corp. 
ssues Leading Established 1865 
MAY & COMPANY Tele — wee oe eo See. 410 Chestnut St., Philadeiphia 
20 Broad St., N. Y Tel, Hanover 1708 lean 1915 Baltimore, ta Members af 4 ——e 
Washington Ry. & Electric 4s, 1961 
OFFERINGS WANTED , 
. ' Potomac Electric Power 7s, 1941 H. MOUNTAGUE VICKERS 
Public Service Corp. of N. J. Western Maryland Ry. Equip. 6s Established 1896 
Underlying Gas & Elec. Bonds Charles Warner Co. 7s, 1929 49 Wall St., New York Hanover 2750 
ilroad and 
OUTWATER & WELLS || J.S. WILSON JR. & CO. Railroad 
angePlace JERSEY CITY, N. J. || Members Baltimore & Now York Stockh Bachenges Foreign Bonds 
15 Exchang ’ 
Phone Montgomery 5488 Calvert Building Baltimore, Md. 
* y Phene Placa 4828 
Schulte Retail American Rolling Mill Co. 
Stores Corp. See ng : Clacton 
“Rights” & New Stock Coun Vas Co : 
gnts ew Stoc Ohio Traction Co. River 
Penneylrania Water & Power Co. Power | 
E. H. STERN & CO. 26 Broad St. 7 
Getta. #, Gesteties meabene WESTHEIMER & COMPANY Participating | 
Members of the New York Stock Exchange. Capital Stock 
— — Cincinnati, Ohio Baltimore, Md. Bought—Sold—Quoted 
Dom; Oil Specialists in Liuey, Buizzarp & Co. 
ominguez V1 Chicago North Sh. & Milw. PACKARD BLOG’PHILADELPHIA. * 
Fields Company Chicago Rapid Transit mu ferrowoget 2324 were ro | 
Chicago Surface Lines 
All securities 
Bought—Sold— Quoted 
Martin Judge, Jr., & Co. : . INC. 
Members San ne 6 Stock ‘shinies Edwin L. Lobdell & Co., Inc. BERTRON, GRISCOM é CO | 
ne Ag ve ; INVESTMENT SECURITIES 











SAN FRANCISCO 














Specialists in Cincinnati Securities| Electric Power & Lt. 2d Pfd. 40 Wall Street Land Title Buildin. 
W. E. HUTTON & CO Twin States G. Elec. 5s, 1953 NSW VOSS PUILADELPIEA 
ce CINCINNATI, OHIO . Long Island Lighting 6s, 1945 
MEMBERS OF OFFICES United Gas & Electric 6s, 1945 E 
5 rocks Exchange aie Wine te Long Bell Lumber 6s, 1943 mma mame rag ogy ag Fe 
ma xchange ew Yor ty Clevelan ec. um. 5s, 
New Perk Gotten + seed oie’ FROST & CO. Georgia Ry. & Electric__.5s, 1949 





Mow Terk Curd Mark. t 118 Broadway, N. Y, Phone Rector 0177|| Northern New York Util. 5s, 1955 
North. Indiana Gas & El. 6s, 1953 




















————— 
: . Terre Haute Trac. & Lt__5s, 1944 
Central Mexico Light & Power Co. 6s, 1940 Wis., Minn. Lt. & Pr. 5s, 1944 
Colorado Power Co. 5s, 1953 SAMUEL McCREERY & CO. 
Fort Dod e Des Moines & Southern 5s, 1938 Members New York and Philadelphia 
National Power & Light Co. Inc. 7s, 1972 Franklin Bank Building, Philadelphia 
New Orleans Public Service Inc. 6s, 1949 Peivate Velaghons pe Mow Seok, Salimere 
Ohio Power Co. 6s & 7s 
Queensboro Gas & Electric Co. 5s, 1952 
Texas Power & Light Co. 6s, 2022 eee e are Aege AY? m we shisee 
. s ntinenta as ec. 6 \4s, 
Western Public Service 6s, 1950 United Light & Power 6 vis i974 
. Ohi . t. 
McDoweE Lu, Giss & Herdune Southeastern Pr. & Lt. Deb. 6s,{2025 
PUBLIC UTILITY SEC 
ONE WALL STREET eatin tenes BORER & ULLRICH 


TELEPHONE HANOVER 9460 “PHILADELPHIA 


Prieate Telophone te Boston and Phtladciphte WN. Y. Tel. Canal 7364 
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JOFFERIN A 


te , 
Connecting Ry. of Phila. Ist 48; 1951 W s tali . 

Cent.of Ga.Ry.Oconee Div. Ist 5s, ’45 © SPECIakze in 
Bethlehem Steel Co. P. M. 6s, 1998 


Long Island Ltg. Co. Sec. 6s, 1945 FOREIGN 


Appalachian Power Co. Ist 5s, 1941 


Pitte. Cruc. Steel Co. Ist 5s, var. mat. GOVERNMENT and MUNICIPAL 


Lehigh Valley Coal Co.1st 4s & 5s,’33 


— Ss anagge 2 , Chicago & St. Louis Ss ECU RITI ES 


tge. 414s, Ser. sch J, 1940 py 3 | 
Biddle & Hénry NCHON & CO 


106Seuth Fifth’ Street: 111 Broadway, New York Telephone Rector 0970 
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Philadelphia . Philadelphia Phone: Lombard 6521 Providence Phone: Ustos 8600 
Prieate, Wire to New York Call Canal 8437 Baltimore Phone: Plaza or eee carved — Lhberty 5269 
GIANT PORTLAND CEMENT CO. Prisate Wires to Principal Markets of Untied Stakes and Oonade 
% Cumufative Pid: Stock 
Dividends in arrears..--._-------------- 19% 
paid "in’ 1928------<22-22- 222222022022 SPECIALISTS 
rice—$50 per share. 4 , 
ARTHUR C. RICHARDS & CO. Jones & Laughlin Steel Corp. Bo, Se» 1939 
M894 CHESTNUT ST., PHILADELPHIA Union Steel Corp. Coll. Tr. 5s, 1 
New York Phone—Hanover 6850 United States Steel Corp. Ist 5s, 1951 
I OFFER United States Steel Corp. S. F. 5s, 1963 
600 shares Midland Valley Railroad 





corning, Gilttend ‘over tosse tome J.6.HOLMES &CO.. 


Price 884, to net 7.76% Members New York and Pittsburgh Stock Hschanges 




















GEORGE N. FLEMING 120 Broadway, New York Union Bank Blidg., Pittsburgh 
81 Lafayette Building Philadelphia Tract Petente Wire Connartion 
an Telephone Lombard 6414 Os, = —— 
— Great Northern Power 5s, 1935 
Spectaitsts in Continental Gas & Elec. 64s, 1964 Indianapolis Lt. & Heat 5s, 1940 
Public Utility i Sikee Manse Gam i bd, Minnesota Power & Light 5s, 1955 


Joocsh W CG, Securities Northern States Power Pfd. Minnesota Power & Light 6s, 1950 


Joseph 7, oreo. ee | The Minnesota Loan & Trust Co. 


Pennsylvania Electric 6)4s, 1954 
Ss Phil Iphi ail 
1) af - of Aldred an - Shaffer Oil & Refining Pfd. MINNEAPOLIS 


Standard Gas & Electric 7° Pfd 
a Soe — eng 1] N tN &H . 58, 1944 
Hydraulic Steel Co. 98, 1930 Standard Gas & Electric 6s, 1935 \Ohio Valley Electric ig 1946 


. Standard Pr. & Lt. Com. & Pfd. 
Virginia Wet, Pro Co, és, 1983 United Light & Railway 6s, 1932||| Orenda Smokeless Coal 5128, °33 


Samuel K. Phillips & Co. United Light & Power 514s, 1969 BaRROLL, CORKRAN & Co. 



















































































' West. States Gas & El. Com.& Pfd. embers Baltimore Stock Exchange 
Members—Philadelphia Stock Exchange Citizens +4 Bk, Bldg. Baltimore, Bd, 
Packard Building, Phila. Phone Plaza 0040 
N. Y. Telephone: Hanover 47-72 Private Telephones to New York and Philadsiphte 
Bangor Ry. & Elec. 5s, 1935 H.M. Byllesby & Co. Union Electric Light & Power Co. 
Georgia Ry. Lt. & Pr. 5s, 1941 INC (of Missouri) 
Keystone Pr. Corp. 7% Pref. Stk. 6% Cumulative Preferred Stock 
Met. Edison Co. 6% & 7% Stock New Chicago Price $100 per Share 
Penna. Ohio Pr. & Lt. 5'%s, 1954 1 Frondway 831 So. La Salle St. Srr Co 
Sayre Electric 5s, 1947 Dotratt on TIX & ° 
Sioux City Gas & Elec. Co. 5!4s-6s Dime Savgs. Bk. Bidg. 16 State Street “SAINT LOUIS 
West Chester Ltg. Co. 5s, 1950 Prisate Wires to s aay 
: - Chicago and Boston 509 OLive 
PARSLY Bros. & Go. 
Members Philadelphia Stock Exchange = 








1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt. 0600 N.Y. Hanover 5450 




















i 5 Eda ey, ag Oe 














Atlantic City Electric 5'4s, 1954 r 
Sierra & San Fran. 2d 5s, 1949 Vilas & Hicke 
Cuba RR. Impt. & Equip. 5s, 1960 y 
Lexington Utilities 6s, 1946 Members New York Stock Exchange 
Gerstley, Sunstein & Levy, Inc. 
G88 Seat Reont es Loctiat 831G-11-12 —_ ANNOUNCE THE INSTALLATION OF 
ae York: Rector 98 
A Direct Private Wire to Hartford, Conn. 





to the office of 


MESSRS. CONNING & CO. 
Members Hartford Stock Exchange 


| 
John B. Stetson Co. | 
Common & Preferred | 





AND ARE PREPARED TO HANDLE ANY INQUIRIES 
| IN SECURITIES TRADED IN THAT MARKET 
49 WALL STREET Tel. Whitehall 4900 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. = a = ————————— ——— 
Tel. Lombard 41-72 























Oren eee eee 





xi 


THE CHRONICLE 





[Vou. 122. 











—S—=— 


Sinancial 
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New England Mutual Lite 
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Financial 























Insurance Company 


87 Milk Street, Boston, Massachusetts 


Incorporated 1835 Began Business 1843 


Vice-President 


President GEORGE W. SMITH, 
PARTRIDGE, 


APPEL, 
FRANK T. 


DANIEL F. 


Secretary 





Abstract from the Eighty-second Annual Report 


For the Year ending December 41, 1925 
$168,122,493.82 
Increase, $14,166,354.34 


157,027,845.17 
Increase, 13,410,474.62 


11,094,648.65 


Gross Assets . * 
Total Liabilities, . . . 


Surplus, Mass. Standard 





Increase, 755,879.72 
Premiums Received 27 ,606,379.70 

Increase, 2,006 ,723.73 
Total Income 36,396,419.60 

Increase, 2,707,352.42 
Payments to Policyholders 16,874,938.44 

Increase, 1,364,479.07 





New Insurance, 1925. . 117,647,075.00 ; 
Increase, 13,691,875.00 
Insurance in Force . . 857,429,816.00 
Increase, 76,344,849.00 





Lewistown Water ist & 2nd 5s 
Reedsville Water 5s, 1936 
Allentown & Kutztown Trac. 5s 
Marion Water 6s—Pref. stock 
International Water 5s, 1931 
Upper Sandusky Water Wks. 5/48 
Davenport Water 6s 

Oswego Falls Corp. 8s, 1942 


RYAN & KENNEY 


Unlisted & Inactive Securities 
14 Broadway, N.Y. Phone Hanover 8176 




































LONG ISLAND LTG. 
lst & ref. 5s 
Due 1955 


DOWLING, SWAIN & SHEA 


75 State St. Boston 



























Bank Stocks 
Insurance Stocks 


Unlisted Stocks 
Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 






































WE WILL BUY 


All Real Estate Bonds 

61 Broadway Building 5s, 1950 

Detroit Railway, Harbor & Term. 6s & 7s 
lowa Southern Utilities 54s, 1950 
Monongahela West Penn P. S. 5s, 1953 
Remington Arms 6s, 1927 

State of Wurttemberg 7s, Serial 

Union Carbide 6s, 1950 

Van Camp Packing 8s, 1941 

Van Sweringen 6s, 1935 

Realty Associates Common 
Southwestern Gas & Elec. 7% (Cum, Pfd. 
Metropolitan Edison Pfd. “‘C,’ 

White Motor Realty 6s, Serial 


D. F. BOOTHE 


16 Exchange Pl., New York 
Tel. Bowling Green 3353 


Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIBS INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
111 Broadway, N. Y. Phone Rector 5088 














TAX ANTICIPATION NOTES 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1954 
Otis Steel Co. 7s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and all 


ncipal markets. 
New York Office Tel. Rector 1771 






















@ carry a good list ef short term County and 
aaunielpal notes at all times available for banks 





and investors. 
These notes run from sixty days to a year, 





ere payable in New York and carry ! 1 opinion. 
Ineome from these notes is point Men from the 
Federal Tax up to 12 


PITTSBURGH SECURITIES 


% and they make a very 


attractive short term Investment in comparison ALL ISSUES 
with eommercial paper. Bought— Sold—Quoted 
Sngutvies Susties S. M. Vockel & Company 


Members New York and Pittsburgh 


Keyst 
PITTSBURGH, PA '4®- cours 3008 





R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5063 
. Gastonia, N. C. _—_— N. C. 


Greenville,S . 

















N. O. Public Service_________ 4 AME 
Ft. Worth Power & Light Ist ae RICAN ACHINERY co. 
Memplis Strest Ry........... Be pa ™ 
=. se 
EUSTIS & JONES a ~ Leunen, Reyooid 
Members New Orieans Stock Exchange & Ce. 
806 Carondelet St. New Orleans 



































Guaranty Trust Co. 


Gel. Rector 1634 111 Broadway, N.Y. 





ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8+. Leuls Steck Exchange 
Security Bldg. Se. Louls, Be 











Manitoba Power Com. 
New Brunswick Pow. 5s, 1937 
Ind. & Northw. Trac. 5s, 1933 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 85 Congress Street 
New York Boston 
Telephone Hanover 2090 















Private telephone to Boston 
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Financial 
Morgan, Livermore & Co. 
Cable Address “‘Nagrivel’’ 

71 Broadway New York 


Domestic and Foreign 
Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 











BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____- 


Rest and Undivided 
Profits 


$29,916,700.00 


80,613,488.31 
765,147,876.00 


SIR VINCENT MEREDITH, Bart,, President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago n Francisco—British 
American Bank (owned and controlled by 

Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 

EST AFRICA—Barclays Bank (Dominion, 

onial & Overseas), ormerly e Colo- 

nial Ly in which an interes* ‘s owned by 
e Ba Montreal) 








TEXON OIL & LAND 
Group No. 1 
Group No. 2 

GEORGE NELSON 


Hancver 8687-88 15 Broad St., New York 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 





ffRUE-WEBBER 
{ INVESTMENT EREGC 


231 SOUTH LA SALLE ST 











CHICASO 








BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 








R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronte Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industria! bonds 


146 St. James St., Montreal 
Steniionn Varanteeatin tion , Winnipeg 























Union Trust Bidg. Cincinnati 
Mining Engineers 
WANTED 
a tare H. M. CHANCE & CoO. 
Mining Engineers and Geologists 
Copies of the COAL AND MINERAL PROPERTIES 


‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—Mar. 15 
June 22 
Nov. 2 1920—Nov. 27 
Nov. 9 
Dec. 14 1921—April 30 


Address Box X-100, 
Fimancial Chronicle, 
90 Pime Street, New York 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 











Electric Bailway Engineers 
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Th OS 
BEELER ORGANIZATION, 


ENGINEERS AND CONSULTANTS 


Traction-Traffic-Equipment- Power! 
COORDINATION OF SERVICE IMPROVED) 
TRAFFIC— FINAM | 
AA. REPORTS — APPRAISALS — MANAGEMENT ! 


«& 
82 Vaederbitt Are. Mew York cies | 























Canadian 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPIPAL-.-.-.....---..- $20,000,00€ 

PET Mckacnnkthinkntebneeeeee $20,000,00¢" 

President and General Manager, Sir John Airé’ 
Assistant General Managers: 

©. W.Rowley F. M. Gibsos 


New York Office, 16 Exchange Place, 


8. H, LOGAN, 
J. STEPHENSON, {Arents, 
SOuIN MORTON, 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Colleetions 
made at all points, 


R. A. Rumsey 








Travelers’ Cheques and Letters of Credit Iesueé 
available in all parts of the world. 
Banking and ge business of every 
deseription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd. 





20 Branches in South Amertes 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 
New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Ezchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 


_|} SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thow- 
sands of manufacturers, 
exporters and merchants, 


Yeu can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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| 5.75 to 6.40% 


TRAUS BONDS are priced ona basis 


ta} 

i according to geographical location, 
} 

| 






maturity, and character of security. i 









i Safety, however, is the prime 

characteristic of all Straus | 

I 

somewhat better interest yield ii 

; than that of other equally \ 
i 


} Bonds—safety together with a 
; f 
sound investments. | 
| 








These well secured bonds now | 
! net the investor from 5.75 to i 
| 6.40%, and enjoy a satisfactory 

i market. 


Straus Bonds form a class of securities of | 
proven merit that should be included in 
every well-diversified investment ac- | 
i count. Inquiries from dealers and in- | 
vestors are invited. Call or write for 








| 
| 
BOOKLET A-1602 | 
| 


The Straus Hallmark on a bond stamps it | 
at once as the premier real estate security. H 
i 


Ki 
| S. W. STRAUS & CO. 


Straus BuILDING 























i Established 1882 Investment Bonds rated iit 

| Srraus Buitpinc 

MW) §=6§65 Fifth Ave. at 46th St Michigan Ave.at Jackson Blvd. 
CHICAGO 


i) 
| New Your 
Mil STRAUS BUILDING 
i 79 Post Street, SAN Francisco 


\ 
44 YEARS WITHOUT LOSS TO ANY INVESTOR 











iH! 
ES | 





Dependable Deliveries 






We own the cotton we sell, and 
offer it only after we have & in 
warehouses. 





WS 


e* 
MLS _A Coron GRowes 





You can depend en our deliver- 
ies. 





American Cotton Growers Exchange 


Memphis, Tennessee 
Cable Address: Amercotez 






PP eee 





[Vou 122. 








s nancial 












Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

























A EAMES &CO, 


LIMITED 


Business Established 1889 


CANADIAN _ | 


_ Government. Municipal aCorporation || 


SECURITIES || 


11 WALL STREET - NEW YORK | 
MONTREAL: TORONTO ! 
VICTORIA,B.C. VANCOUVER 
LONDON. ENG. 

















B. H. Porteous 
& Company 


Adembers Montreal Stock Eschange 








17 St. Joha Street MONTREAL 
C—O SS 


WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


——$§¥ >) 
Liquidation 


err 


LIQUIDATION, 


¥ THE FIRST NATIONAL BANE OF ORIS- 
KANY FALLS, located at Oriskany Falls in the 
State of New York, is closing its affairs. All 
note-holders and ether Creditors are hereby 
notified to present the notes and other claims 
against said association for payment. 

MILTON W. DAVISON, Cashier. 

Dated, December 21, 1925. 

THE FIRST NATIONAL BANK OF ORIS- 
KANY FALLS, located at Oriskany Falls in the 
State of New York, is succeeded by the Firss 
Trust & Deposit Company, which has taken over 
all the business of this institution, acquiring all 
ite assets, and assuming al! its liabilities. 




















MILTON W. DAVISON, Oashier. 
Dated, December 21, 1925. 
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Knauth, Nachod & Kahne 


Leipzig, 


Germany eS 


Beventy-three years of con- 
tinuous banking erperience 


Established 
1852 





Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


STOCKS AND BONDS 


Bought and sold for cash, or carried o: 
conservative terms. 


Inactive and unfisted securities. 
Inguiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Membere New York Stock Ezchasge. 
120 BROADWAY NEW YORE 


Cable address: 
Nachod, Leipzis 














i Jerome B. Sullivan 


FOREIGN & C MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK f 
Members New York Curb Market 
Direct Private Wires to 
Chicago, Detroit, Montreal, Toronto, Buffalo, 
Cleveland, Pittsburgh and Columbus 


Orders executed in all markets 
No margin accounts accepted 


























THE, BOSTON HERALD 


New England’s 
Real 
Financial 
Medium 
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CONSOLIDATED GAS COMPANY 
OF NEW YORK 
130 East 15th Street 
January 25, 1926. 
The annual meeting of the stockholders of 
the Consolidated Gas Company of New York, 
for the election of Trustees and the transac- 
tion of such other business as may properly 
come before the meeting will be held at the 
office of the Company on WEDNESDAY, 
February 24, 1926, at 12 o'clock noon. Stock- 
holders of record as of 3 p. m. on Monday, 





February 8, 1926, will be entitled to vote at 
this meeting. The transfer books will not be 
closed. 


H. C. DAVIDSON, Secretary. 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 

Keep this Department in 


mind for use when the oe- 
easion arises. 
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Sixty-sixth Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


256 BROADWAY, NEW YORK 
ETHELBERT IDE LOW, President 





January Ist, 1926 





ASSETS 

INVESTED IN U. S. GOVERNMENT BONDG...................... $ 2,034,991 - 
INVESTED IN OTHER BONDS AND STOCKG................ 24,170,204 
INVESTED IN LOANS ON BONDS & MORTGAGES.. 14,285,100 
eis IU Secceceiiacintertacsaetethctesciialaisthiseinhaccttitanesisannbstaiginion 1,500,000 
LOANS TO POLICYHOLDERS.....00..........c.ccccccccccceeees 10,486,873 
OTHER 3 ASSETS coccccccccccscoeess ssnapapnnsntnonmendovensnemnnnsannss 2,154,384 
TOTAL ADMITTED ASSETS oe...cccccccccccccccceeee: $54,631,552 

LIABILITIES 
INSURANCE RESERVE, FUND onccccccccccccccccccccccccccccccesssecceceeeees $47,600,556 
RESERVE FOR DEFERRED DIVIDENDS .......................... 494,896 
RESERVE FOR OTHER LIABILITIES...............0..0......... 3,928,018 
CONTINGENT RESERVE FUND. ................:::::cccccceeee 2,608,082 
$54,631,552 
INSURANCE RECORD 

INSURANCE IN FORCE DEC, 3ist, 1925 .$281,338,015 





NEW INSURANCE PAID FOR IN 1925 WAS IN EXCESS 





OF THAT PAID FOR IN 1924 BY ; 24% 
GAIN DURING 1925 IN INSURANCE IN FORCE WAS 
IN EXCESS OF THE GAIN DURING 1924 BY............. 58% 


DIRECTORS 


Robert L. Pierrepont 
Ethelbert Ide Low 
Howard Van Sinderen 


Ellis W. Gladwin 

E. Le Grand Beers 
Francis L. Hine 
William A. Marshall 
William G. Low, Jr. 
William J. Matheson 


Eustis L. Hopkins 
George McNeir 
Clinton D. Burdick 
William H. Wheelock 
Samuel W. Reyburn 
Henry J. Cochran 
Jonathan Bulkley 


E. Hayward Ferry 
William Van Sickle 
Walter E. Frew 


GENERAL AGENCIES IN GREATER 
NEW YORK 


JOHN M. EGAN - - - 342 Madison Ave., New York 
J. R. ROBBINS - - - - 256 Broadway, New York 
JOHN H. SCOTT - - - 177 Montague St.,’ Brooklyn 
R. M. SIMONS’ < - - . 115 Broadway, New York 





























OTIS & CO. 


We beg to announce the opening on January 28th 
of our new offices in New York City, at the 


Corner of Pine and Nassau Streets 


Telephone Rector 9970 


We will continue to accept deliveries at our 
present office, 11 Wall Street, until February 
2nd. On and after February 3rd, deliveries will 


be accepted at our new offices. 
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H. D. WALBRIDGE COMPANY 


INC. 


FOURTEEN WALL STREET 
NEW YORK CITY 


TELEPHONE RECTOR 4900 


THE UNDERSIGNED TAKE PLEASURE IN ANNOUNC- 
ING THAT H. D. WALBRIDGE COMPANY, INC., WILL 
CONTINUE THE BUSINESS HERETOFORE CON- 
DUCTED BY H. D. WALBRIDGE & CoO., INC., AND 
THE CO-PARTNERSHIP OF PASK & WALBRIDGE. 


H. D. WALBRIDGE 

F. T. HEPBURN 

F. E. HAAG 
MARSHALL W. Pask 
ANTON E. WALBRIDGE 


FEBRUARY ist, 1926. 





THE UNDERSIGNED ANNOUNCE THE 
DISSOLUTION THIS DAY OF THE Co- 
PARTNERSHIP OF PASK & WALBRIDGE. 


MARSHALL W. PASK 
ANTON E. WALBRIDGE 


JANUARY 30TH, 1926. 






































































Simply Selling Service 


Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 










Acts as Transfer Agent or Registrar 
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UNION BAG & PAPER CORPORATION 


To the Holders of Series A First Mortgage 
Six Per Cent. Gold Bonds of Union Bag & 
Paper Corporation: 
YOU ARE HEREBY NOTIFIED that Union 
Bag & Paper Corporation, a corporation of 
the State of New Jersey, has called for redemp- 
tion and payment on the lst day of May, 1926, 
all of the outstanding Series A First Mortgage 
Six Per Cent. Gold Bonds of Union Bag & 
Paper Corporation, dated as of May 1, 1922, 
due May 1, 1942, and issued under a Mortgage 
or Deed of Trust between said Corporation 
and Empire Trust Company and LeRoy W 
Baldwin, as Trustees, dated May 1, 1922. 
Upon presentation and surrender of such 
Bonds, with the coupon due November 1, 1926, 
and all subsequent coupons attached, at the 
principal office of the Empire Trust Company, 
No. 120 Broadway, in the Borough of Man- 
hattan, City and State of New York, on or 
after May 1, 1926, the Bonds will be redeemed 
at One Hundred and Five Per Cent. of the 
principal amount thereof, and the holders of 
said Bonds are required to present and surrender 
them as aforesaid. Interest on said Bonds 
ceases May 1, 1926. 
The holders of said Bonds may at their op- 
tion present them prior to said date with the 
coupon due May 1, 1926, and all subsequent 
coupons attached, at said office of the Empire 
Trust Company for redemption at One Hundred 
and Five Per Cent. of the principal amount 
thereof and accrued interest to the date of 
presentation. 
Registered Bonds must be accompanied by 
duly executed assignments or transfer powers. 
UNION BAG & PAPER CORPORATION, 
By C. B. SANDERS, Secretary. 





ar 





SINKING FUND NOTICE, 


Norfolk and Western—Pocahontas 
oint 4% Bonds, 

Tenders of the above bonds are invited to 
the extent of $373.554.69, the amount in the 
mortgage sinking fund. Bonds purchased for 
the sinking fund are to be delivered to the 
Trustee on February 56, 1926, and will carry 
interest to that date. 
Sealed tenders should be addressed “Girard 
Trust Compony, Trustee, Philadelphia, Pa., 
Tender to Sinking Fund, Pocahontas Coal 
Land Purchase Money First Mortgage 4 Per 
Cent Bonds,"’ and will be received until 12 noon, 
February 2, 1926. 
The right to reject any or all tenders unsatis- 
factory to the Trustee is reserved. 

GIRARD TRUST COMPANY, Trustee. 

THOMAS 8S. HOPKINS, Treasurer. 

January 26, 1926. 
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COLUMBIA 


COLUMBIA 


wren! GAS & ELECTRIC 
x COMPANY 


The Board of Directors has declared this 
day the following quarterly dividends: 
Cumulative 7% Preferred Stock 
Series 
No. 6, $1.75 per share 
Common Stock (No-Par Value) 
No. 37, 65 cents per share 
Both dividends are payable February 
15, 1926, to shareholders of record at 
the close of business February 4, 1926. 
EDWARD REYNOLDS, Jaz., 
V ice-President-Treasurer. 
January 27, 1926. 




















INTERNATIONAL AGRICULTURAL 
CORPORATION, 
New York, January 26th, 1926. 
The Board of Directors has this day deelared 
a regular quarterly dividend of one and three- 
uarters per cent (144%) on the Prior Preference 
Stock of the corporation, payable March Ist, 
1926, to stockholders of record at the close of 
business February 15th, 1926. 
Books will not close. 
CHAS. J. COTTEE, Asst. Treas. 








EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 17 
New York, January 27, 1926 
A quarterly dividend of $1.75 per share on 
the Preferred Capital Stock of this Company 
has been declared, payable February 1, 1926 
to stockholders of record at the close of business 


January 20, 1926. 
anette ** ». gs. JEROME, Treasurer. 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


FRATA. QUEIGE © BROADWAY, NEW YORK {P_8T. OUZIGR 
Capital, Surplus and Undivided Profits over 40 Million Dollars 


Member Federal Reserve System 





















MARTIN PARRY CORPORATION. 
New York, January 28th, 1926. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty Cents (50c.) a share on the capital stock of 
the co ration, payable March Ist, 1926, to 
stockholders of Ry press pom. 1926. 
ransfer books will not be closed. 
= F. M. SMALL, President. 








INTERNATIONAL HARVESTER COMPANY, 
Quarterly Dividend No. 30 of $1.75 r share 
upon the Preferred Stock, payable March 1, 1926, 
has been declared to stockholders of record at 
the close of business February 10, 1926. 





WILLIAM M. GALE, 
Secretary . 
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CHICAGO’S NEIGHBORHOOD BANKS 


A POWERFUL SECURITIES MARKET 


CHICAGO’S OUTLYING BANKS ARE AN IMPORTANT FACTOR IN 5 HE 
DISTRIBUTION OF INVESTMENT SECURIT'ES OVER TH'S HUGE OUT- 
OF-THE-LOOP BUY'NG AREA. THESE (‘INSTITUTIONS ARE THE 
FTNANCIAL BEACON-LIGHTS OF THEIR COMMUNITIES AND HAVE 
CONTRIBUTED GREATLY TO THE GROWTH OF THEIR RESPECTIVE 
NEIGHBORHOODS. TO ROUND OUT A COMPLETE BANKING SER- 
VICE MANY OF THESE BANKS MAINTAIN A BOND DEPARTMENT 
EQUIPPED TO HANDLE THE INVESTMENT NEEDS OF THEIR CUS- 
TOMERS. THE UNDERSIGNED ARE SOME OF THE PRINCIPAL 
NEIGHBORHOOD BANKS WHICH RENDER AN INVESTMENT SERVICE: 


CAPITAL STATE SAVINGS BANK MADISON & KEDZIE STATE BANK 


5435-37 N. Clark St. 3158 W. Madison St. 








O. A. Christensen, Samuel Springer, 
President Sales Manager 
COMMUNITY STATE BANK MID-CITY TRUST & SAVINGS BANK 
3600 Roosevelt Road 801 W. Madison St. 
B. L. Zinder, Harold Osborne, 
Manager Bond Department Manager Bond Department 
COSMOPOLITAN STATE BANK SHERIDAN TRUST & SAVINGS BANK 
801 N. Clark St. Lawrence and Broadway 
Edward A. Wilshek, Arthur H. Zellar, 
Manager Bond Department Manager Bond Department 


WASHINGTON PARK NAT'L. BANK 


63rd St. & Cottage Grove Ave. 


























‘Biorens 
DUQUESNE LIGHT CO. 


DIVIDEND NO, 12. 
Pittsburgh, Pa., January 26, 1926. 

A quarterly dividend amounting to One 
Dollar and seventy-five cents per share (being 
one one rier per om. a. e J — I e 
ar value o 00 a share) onthe First Preferre R t 

tock, 7% Cumulative, Series “‘A,”’ of this Com- nsuring e urns 
any, has this day been declared, payable 
March 15, 1926, to all holders of said First 


ag os at the close of business Febru- | for Stockholders 


Checks will be mailed. 
C. J. BRAUN, Jr., Treasurer. 

































THE BUCKEYE PIPE LINE COMPANY OME EIGHTY THOUSAND people own Armour and Company, 


roadway Their money provides the buildings, the machinery, the re- 

New York, January 23, 1926. frigerator cars, the branch houses, and all the physical equipment 

A Gridend = ie — aa Tag Fg Save ane which enables the Company to purchase the live stock of the West and 
an extra dividend of fifty cents (50c.) per share : . 

have been declared on the Capital Stock of this Se therefrom available in the crowded East and throughout 


Company, payable March 15, 1926 to stock- 
holders of record at the close of business February 
19, 1926. 


These stockholders are entitled to regular and reasonable returns— 
J. R. FAST, Secretary. earnings equal to those which might be obtained through investment 
in some other business comparable to the packing business with 
respect to the security involved and the risks encountered. 








THE J. G. WHITE ENGINEERING ‘ 
CORPORATION Armour and Company recognizes its responsibility to its stockholders 


43 Bachange Finse, Tew Foe Cie iad and seeks at all times to conduct its business so as to assure the 
oe a regu y & wis A gee, Bae etl | maximum earnings compatible with the public interest, 
been declared on the Preferred Stock of this | 


The personnel of the Company’s Board of Directors reflects the 





C ati rable March Ist, 1926, to stock- , 
holders of record February 15, 1926. a oo effort made to safeguard the interests of the stockholders. On the 
C. F. CONN, Secretary. directorate are bankers, merchants, manufacturers and farmers, as well 
as practical packing house executives. They give to the Company’s 
management a cosmopolitan and widespread business experience 
THE J. G, WETS ARAGEMENT constituting the best obtainable insurance that the interests of the 

33 Liberty Street, New York City. stockholders will be safeguarded. 


The regular quarterly dividend (Fifty-second 
quarter) of One Dollar and Seventy-Five Cents 
($1.75) per share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
of this Corporation, payable March 1, 1926, to 
stockholders of roger February 15, 1926. 


. W. MOFFAT, Treasurer. Armour ad Company 


CHILE COPPER COMPANY. 

The Directors have this day declared a distribu- 
tion of 62% cents per share, or the capital stock 
of the Company, payable March 29, 1926 to 
stockholders of record at the close of business on 
March 3, 1926. 
Cc. W. WELCH, Secretary. 


New York, January 26, 1926. 
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COUPONS AND DIVIDENDS DUE IN 











FEBRUARY ARE PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET, 








Investment Bankers seeking NEW YORK CITY, 
; ‘ ‘ ° ON AND AFTER FEBRUARY 1, 1926, 
representation in Chicago will AS FOLLOWS: 
find us in a position to offer a Citizens Gas Company of Kankakee 
, Clinton Water Works Company 
service backed by more than a Chicago & North Western Ry. Com- 
pany, Series “P” 
score of years of proven ability, ike of Lane tne 
experience and integrity. Franklin, County of, Tenn. 
mee ye Iron & Steel Co. 5% 
ort of Havana Docks Company 
BOND DEPARTMENT, St. Louis Merchants Bridge Company 
Vice-President Salt River Valley Water Users’ Ass’n 
J. W. Marshall Seymour Water Company 
Manager Assistant Manager DIVIDENDS. 
J. P. Burlingham Lucius Hilton FEBRUARY 1, 1926. 
Manager Municipal Div'n Assistant Cashter The Farmers’ Loan and Trust Com- 
A. R. Waller E. K. Welles pony 





CHICAGO TRUST WINSLOW, LAN! ER&CO. 
COMPANY NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 


Southeast Corner of Monroe and Clark Sts. DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF FEBRUARY, 
CHICAGO 1926: 


FEBRUARY 1, 1926. 
Cleveland, ~~ & Columbus Ry. Co. New Ist 

















Cons. M tge. 





Copvenne & pisssburets RR. Co. Gen. Mtge., 


Marion County, Indiana, Bridge Bonds. 
——- & & & leveland RR. Co. quarterly divi- 


Wheeling Terininal Ry. Co. Ist Mtge. 4s. 


FEBRUARY 2, 1926. 
Indianapolis, Indiana, School Building 4%s. 


FEBRUARY 10, 1926. 
Indianapolis, Indiana, School Building 4%s. 


ANNOI ] N< ING SOUTHERN RAILWAY COMPANY, 
New York, December 10, 1925. 


A dividend of one and three-quarters per cent 








° . : (1% %) on the Common stock of Southern Rail- 
the opening of our Chicago office in the way > Company ~4 been Gechored payable on Feb- 
. : , . enery f busine te ange yy of record at the 
close 0 usiness Januar 
Illinois Merchants Bank Building EA McCARTHY, Secretary. 
Suite 2054 BUFFALO ROCHESTER AND PITTSBURGH 
RAILWAY COMPANY. 


Dividends of three dollars ($3.00) per share on 
the preferred stock and two dollars ($2.00) per 
share on the common stock of this company have 
been declared payable Februar 1s to stock- 
holders of recor’ Februa 


Telephone Central 5461 


under the management of 
Mr. Frederick Merritt ERNEST (SELIN. Secretary. 











$16,500, 000 
Republic of Cuba 


HAY Coe: 4% % Gold Bonds due 1949 


fincserpereted ( External Loan. 


MINNEAPOLIS . Coupons due February 1, 1926, of the 
hy above Bonds wil! be paid on presentation 
at our office on and after that date. 


SPEYER & CO. 


~ 


—, 























New York, January 30, 1926. 








$9,000,000 
ANNOUNCEMENT OF ORGANIZATION State Loan of the 
oe Kingdom of Hungary 1924 
Channer Securities Company 7% % Sinking Fund Gold Bonds. 


Coupons due February 1, 1926, of the 
above Bonds will be paid on presentation 


SPECIALIZING IN MUNICIPAL BONDS at cur effice on and after that date 
SPEYER & CO. 


New York, January 30, 1926. 
CHICAGO = —J 


39 SOUTH LA SALLE STREET 














LIMA LOCOMOTIVE WORKS, Incorporated 


ima, 
January 27th, 1926. 
The Board of Directors has this day declared a 
TELEPHONE FEBRUARY FIRST dividend of one Colles {. 00) ; me on. the 
ommon out par value o om- 
RANDOLPH 3900 1926 pany. for the threee months ended January 31st, 
926, payable March Ist, 1926, to holders of such 
Common Stock without par value of record at 
the close of business on February 15th, 1926. 
L. A. LARSEN, 
Vice-President & Treasurer. 
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| | 
L O G A N | CHARLES SINCERE ry. MEMBERS 


R. TOWNSEND McKEEVER New York Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
Asso. Mem. New York Ourb 














BEN E, SINCERE 


& 
B R Y A N THOMAS E, HOSTY 


stocks BROKERS Charles Sincere & Co. 


Coffee, Sugar, Cotton Seed Oil, 
Provisions 
42 Broadway, New York STOCKS, BONDS, 


Chicago Offices: 2 Board of Trade 


Congress Hotel COTTON, GRAIN, PROVISIONS 


Cotorate Offices — San Francisco, 
401 Montgomery Street: Los Angeles, ; iv ; 

636 South Spring Street and Hotei Direct Private Wires East and West 
Direct Private Wires—aAll Important 


Biltmore; Santa Barbara: Pasadena; 
231 SO. LA SALLE STREET, CHICAGO 
Cities—United States and Canada 


Long Beach. 

mscchenocsatesanh Phone State 2400 
MEMBERS: 

New York Stock Exchange c._ == 

New York Cotton Exchange 

i ) a So soggy i, 

New York Coffee & Sugar Exchange 

Chicago Board of Trade ? salt . s 

oe af coy BH We Specialize in All Standard Oil Issues and Insurance Stocks 

Boston Stock Exchange Margin Accounts Invited 

Minneapolis Chamber of Commerce 

Winnipeg Grain Exchange 

Salt Lake City Stock Exchange ; ‘ sediidiiataieitadias 

Los Angeles Stock Exchange 

Montrea! Board of Trade | 








All quantities handled, either for cash or on conservative margin 























Pittsburgh Stock Exchange 
Duluth Board of Trade 
San Francisco Stock Bond Exchange 




















| Specialists in 


~mmms-| Public Utility Securities 


Our Trading Department offers to BANKS, 
€ W ZlarksZo DEALERS, INSURANCE COMPANIES and 

a ‘ INDIVIDUALS excellent facilities for the pur- 
BANKERS chase and sale of PUBLIC UTILITY STOCKS 


and BONDS, both LISTED and UNLISTED. 
$31 Chestnut St., Philadeiphi» 


Our inquiries also cover a wide range of Govern- 
ment, Industrial Corporation and Railroad issues, 
and we are at all times prepared to quote accurate 


Ketableshed 1837 


Members New York and Philadet, bh? 





markets. 
Stock Exchanges DIRECT PRIVATE WIRES 
New York Chicago 
Boston Cincinnati 





<< —SaaBBRHYBDS 


BoLes & WESTWOOD 








FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 

















: 40 W ll St t 112 W. Adams St. 
Members Phila. Stock Exchange a es ao Chiceeo 
INVESTMENT —— 
SECURITIES 
aa al 


| ALFRED T. ALDEN ALBERT M. EVANS 
ERNEST F. CARTER H. KENYON POPE 


Packard Bldé, Philadelphia | | ee a DONALD K. SEARLES 
PHONE: RITTENHOUSE 2496 


























EVANS, SEARLES & Co. 


(INCORPORATED) 


PAUL & CO. ANNOUNCE THE OPENING OF OFFICES 


287-212 PENNSYLVANIA BLDG. 





PHILADELPHIA Ons 
Member Philadelphia Stock Exchange THE NEW YORK LIFE INSURANCE BUILDING 
PENNA. TAX FREE BONDS 39 SO. LASALLE STREET 











CHICAGO 


FOR THE PURPOSE OF UNDERWRITING AND 
WARREN A. TYSON & C0. DISTRIBUTING HIGH GRADE INVESTMENT SECURITIES 
Investment Bonds JANUARY 30TH, 1926 TELEHPONE RANDOLPH 3746 


1427 Walnut Street ] 
PHILADELPHIA 
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Chicago 


Members 
New York Stock Exchange 
Stock Exchange 
Chicago Board of Trade 


208 South La Salle Street - - 
TELEPHONE WABASH 3760 


Scott, Burrows 


& Christie 


Brokers 


Chicago 











NOYES & JACKSON 





Chicago 


MEMBERS 


New York Stock Exchange 
Stock Exchange 
Chicago Board of Trade 


208 So. La Salle St., Chicago 
42 Broadway, New York City 











Established over 40 years 


Hulburd 
Warren & 
Chandler 


208 So. La Salle St. 


STOCKS 





BONDS GRAIN 
COTTON 















MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Produce Exchange 























New York Stock Exchange 
Chicago Stock Exchange 


Prince & Whitely 


Established 1878 


MEMBERS 


Cleveland Stock Exchange 
Chicago Board of Trade 


Stocks—Bonds—Grain—Cotton 
CHICAGO 


208 So. La Salle St. 


Tel. Wabash 7881 








NEW HAVEN—133 Orange St. 
NEW YORK—25 Broad St. 
ST. REGIS HOTEL—5 East 44th St. 





NEWPORT—33 Bellvue Ave. 
CLEVELAND—Union Trust Bldg. 
AKRON—Ohio Bldg. 





UNLISTED 
STOCKS 


Bought 
Sold 
Quoted 


Farnum, Winter 
& Co. 


120 W. Adams St., 
Chicago 


5 Nassau Street, 


New York 


MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 

























World Wide— 














economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 
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Chicago 
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PACKER & CO. 


Listed and Unlisted 
STOCKS and BONDS 


GRAIN 


Members 
Chicago Stock Exchange 
Chicago Board of Trade 


Direct Wire to New York 


231 So. La Salle St., 


Tel. Central 6771 


CHICAGO 


We specialize in the securities of the local 
traction companies. 








‘Thomson & McKinnon 


NEW YORK INDIANAPOLIS 
11 Wall Street 41 N. Pennsylvania St. 


Florida Offices: 


MIAMI 


City Office: Sixth Floor First National Bank Building 
Flamingo Hotel Nautilus Hotel Fleetwood Hotel 
Pancoast Hotel Miami Biltmore Hotel 


JACKSONVILLE PALM BEACH 
Mason Hotel 107 North Palm Beach Avenue 
BELLEAIR HEIGHTS TAMPA 
Belleview Hotel 307 Krause Building 
ORLANDO ST. PETERSBURG 
68 E. Central Avenue Central Nat. Bk, & Trust Bldg. 
Havana Correspondents: |MENDOZA & CO., Obispo 63, 


CHICAGO 
209 S. La Salle St. 


MEMBERS 
New York Stock Exchange Chicago Board of Trade 
New York Cotton Exchange Chicago Stock Exchange 
New York Produce Exchange Indianapolis Stock Exchange 
N, Y. Coffee & Sugar Exchange Winnipeg Grain Exchange 


GIVE-UP BUSINESS FOR CLIENTS OF EXCHANGE MEMBERS SOLICITED 


Travelers may have their mail sent in care of our Florida offices 














Established 1880 


James E. Bennett 


& Co. 


MEMBERS: 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Market 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of Trade 
St. Louis Merchants Exchange 
MinneapolisChamberof Commerce 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 





Winnipeg! 
New York—PRIVATE WIRES—Denver 


New Orleans 





332 S. La Salle St. 
CHICAGO 




















STEIN, ALSTRIN & CO. 


STOCKS COTTON 
GRAIN COFFEE 





MEMBERS 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
Chicago Stock Exchange 


New York Stock Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Winnipeg Grain Exchange 





Telephone Wabash 1000 
211-219 South La Salle Street 
Branch Offices: 


Wrigley Building, 400 North Michigan Avenue 
Straus Building, 310 South Michigan Avenue 

















S 1ze 


Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 


it requires. 


TELEPHONE VAN BUREN 8000 


1 CENTRAL” 





| BANKNOTE COMPANY ff 


FREDR.ESTY, Presioent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 








a eee, > RR 








Lamson Bros & Co. 


Established 1874 


Brokers 


Provisions 
Cotton 


MEMBERS ALL LEADING EXCHANGES 


Stocks 
Grain 


Private Wires 


166 West Jackson Boulevard 
CHICAGO 


Produce Exchange 


NEW YORK 
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Cronwall & Company 


Incorporated 


231 So. La Salle St., Chicago 


ORIGINATORS and DISTRIBUTORS 
INVESTMENT SECURITIES 


Specializing in issues of 


LUMBER AND TIMBER COMPANIES 























WHITING & CO. 


INVESTMENT SECURITIES 
FISCAL AGENTS 


Wrigley Building 
CHICAGO 


























CHICAGO 
The Lumber Financing Center 


As the largest lumber market in the world, Chicago is quite logically also the 
recognized market for security issues of the lumber industries. 

Our thirty-six years experience as specialists _ lumber-financing management 
and timber negotiations are always of your disposal 


$akecfo rFenkes’Conpan Wy 


208 South La Salle Street, Chicago 
Yeon Building, Portland, Oregon 


Financial 
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A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Boston woes Exchange 
Stock Exc mange 
Chicago Heard of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


LLL LDP PLS 
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INDIANAPOLIS 
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F letcher American Company 


Allied with the 





F American National Bank 
INDIANAPOLIS 
| Conducts a general Investment business 
Branches 
Chica Detroit 
| 35 So. La alle St. 2319 Dime Bank Building 


South Bend. Louisville 
| 510C itizens Bank Bldg. 511 Inter-Southern Bldg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
jasinmati Detroit Milworkss 


Investment Securities 
Municipal Bonds 


ndiana Corporation Securities 


Calcago 








NORTH CAROLINA 
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Wachovia Bank & Trast Company 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 














Southern 
Industrial Securities 








We have at all times a comprehensive list of 


MUNICIPAL BONDS 


Free from all Federal Income Taxes 


picrnanagd 4% to 6% 


Offerings with full des sortptive circulars will be pro =p tly i mitted on receipt of your 
request by mail, telephone or person: l call. Denomin ms $100, $500 and $1000. 
Single bonds or whole issues sc a 


The Hanchett Bond Co. 


INCORPORATED 1910 
MUNICIPAL BONDS 
CHICAGO 

ST. LOUIS 


39 So. La Salle Street 
NEW YORK 





DETROIT 


Telephone Central 4532 





| 





Searth Carolina's Oldest 
Strictly Investment Houce 








NORTH CAROLINA 

| Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

| ‘meehase or sale of cotton mille cegotiated 


_ AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
| CHARLOTTE NORTH CAROLINA 








SPARTANBURG, S o 
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We solicit underwriting and distribution 
of Investment Bonds in Chicago territory. 


Investment Bonds 





Illinois Merchants Bank Building 
231 So. La Salle Street 


ELMER O. ERICSON 
ADOLPH DAUBER 
CHARLES H. FISCHER 


CHICAGO 





ERICSON-DAUBER-FISCHER CO. 


A. M. LAW & CO., Inc, 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S., C, 











NORFOLK, WA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA, 
Correspondents, Livingston & Co, 





NEW YORK 
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HARRIS, SMALL & Co. 
150 ConGrReEss Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
138 Congress Street, West 
Detroit 
Lansing Grand Rapids 





Chicago 


es@@~r reer. 








Lee, Higginson & Co. 
BOSTON The Rookery NEW YORK 


CHICAGO 


INVESTMENT BONDS 











Joel Stockard & Co., Ins 
INVESTMENT BANKERS 


Municipal, Government & 
Corporatien Bonde 


Members Detreit Steck Brekang: 
Pemebesot Bidg. - DETROIT - Cherry «* 








WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 
aeeal Corporation Bonds and Steak 
We Inette Inquiries 


DETROIT 
Siembers Detroti Siockh Bachangs 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PEBOBSOOT BUILDIBG DETROIT ml0# 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bend 


Members Detreit Steck Bxehange 
Penobscot. Bullding DETROFY 





LIVINGSTONE & Co. 


Bfembers Detrott Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 





CLEVELAND 
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Listed - Unlisted - Inactiw 
Stocks & Bonds 


ALBERT FOYEN 


Leader Mews Bide. CLEVELAN® 








! 


BUFFALO 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadia: 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis On'; 
BUFFALO, NEW YORK 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 














IN addition to a general distribution of 
| bonds suitable to middle west investment 
needs, we specialize and maintain an accu- 
rate market in Packing and Stockyards 
securities. Dealers and banks can make prof- 
itable use of our services in this capacity. 








YY 


JRUE-WEBBER é 
INVESTMENT BONDS 


2315S. LASALLEST. CHICAGO PHONE, CENTRAL 6556 























SINCE 1879 


OU will find here the things you most 
desire when you establish a banking 
connection—responsibility, complete  ser- 
vice, careful management, helpful counsel, 
and a spirit of friendliness. 

Since 1879 this bank has been an impor- 
tant factor in the business activities of the 
community. You will find a connection 
here most congenial. 


STATE BANK OF CHICAGO 


LA SALLE AND WASHINGTON STREETS 


Resources Over 
$66,000,000 
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The co-operation of other banking insti- 
tutions in the origination and distribution 
of high grade investment securities is so- 


licited. 


E. H. Ottman & Company 


INCORPORATED 


Underwriters, Originators and Distributors of Railroad, 
Public Utility, Real Estate and Industrial Bonds. 


137 South La Salle Street CHICAGO 



































The Growing Popularity of 


Electric Light and Power Securities 


An important investment development is the growing 
demand for Electric Light and Power securities. Investors 
realize that here is one of the safest and most profitable 
fields of investment. 


This Company long ago foresaw the tremendous possibilties 
in this class of securities. For years we have specialized 
in Public Utility investments. We invite inquiries from 
banks, investment dealers and individual investors who 
realize the desirability of Electric Light and Power securi- 
ties. 


Banks are also invited to use our facilities for supplying quotations, 
information and reports on Public Utility issues. Our direct wire 
to eastern markets enables us to render prompt, reliable service. 


R.E. WitsEY & COMPANY 


Incorporate <: 
Investment Securities 


76 West Monroe Street 


CHICAGO 


Telephone Randolph 2751 


Financial 
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A. G. Becher & Co. 


Bonds 
Commercial Paper 











Chicago New York 











St. Louls San Francisco 
Seattle Portland 


















———— 


utCDoncez 


INVESTMENT [JAI] SECURITIES — 











10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat’! Bank Bidg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








ST. Lous 
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4. Herndon Smith Charles UW. Meere 
Wiliam A. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST.. ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 





Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St, Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 






































AVERILL TILDEN & Co. 


Investment Securities 


108 SOUTH LA SALLE STREET 
CHICAGO 


— 
: aeeeere:.....__ _. SapneeneneeTeee 
MARX & COMPANY 
BANKERS 


SIRMINGHAM, ALABABA 


— 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





———— 





HASHVILLE 
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American National 
Company 
MASHVILLE, TENN. 
Railroad and Corporation Seeurtties 














TVanmeeses Mupicize! Bound 
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Greenebaum Sons 
nvestment_Company 


Bafe Investments Since 155 


6 Ga temenianaee A.B. Leach & Co., Inc. 


Rea] Estate Serial Bonds 


iia Reiman Gon: Cities, Raden, Investment Securities 

ames Companies, Estates and Individua’: 
Approved and Recommended by the 

.2EST SANKING HOUSE IN CHICACGCU 























Government 
ANUARY Municipal 
Corporation 
Investments 
Public Utilities 
—» Send for pee of New Lape In- 
m@ | vestment Opportunities — electric 
AEE] UEht snd power, gus and crans- 105 South La Salle Street, Chicago 
. UTILITY SECURITIES 
| OFFERINGS | NEW YORK BOSTON PHILAD 
=| COMPANY Oo ADELPHIA 
= 72 West Adams Street, Chicago 
St. Louis 





TS 
Louisville wen 
Milwaukee @ NVE> 
Indianapolis Ws 






































Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 


esesoechanet CHICAGO SURFACE LINES 








TO HOLDERS OF SECURITIES OF 












































. 
OAGLAND ALLuM & (0. OPIES of the fifth annual chart of the securities of the Chicago 
Hi : Surface Lines, originally prepared by us in 1921, are now available 
Established 1909—Incorporated for free distribution. This analytical and comparative chart contains 
Investment Securities accurate data based on the 1925 annual reports. 
1 Because of the continually increasing discussion of the Chicago 
a pecscaneenatated traction situation, interest in the securities of the lines is greater than 
aan - ever before. 








We shall be glad to send a copy of the chart without obligation. 


LEIGHT, HOLZER & COMPANY Ask for 1-2. 


Firet Mortgage Bonds 


en Chicago Property Howe, Quisenberry & Co. INC. 


113 West Washington Street 
Chicago THE ROOKERY, CHICAGO 


TELEPHONE WABASH 237° 
A. O. Slaughter & Co. 
Rew York Seeck Mzehangs 
Oniense Beard of Trai 
418 WEST MONROE 
CHICAGO, ILL. 






































GARARD & CO. Stranahan,ffarris & (atis 
































Investment Securities INCORPORATED 
LY INVESTMENT BONDS 
39 So. La Salle St. Chicago 
39 So. La Salle St. Spitzer Building 111 Broadway 
Chicago, Ill. Toledo, Ohio New York 
LACKNER, BUTZ & COMPANY 236 Buhl Bldg. 426 Rowlands Bldg. 
faquiries solicited on Chicage Detroit Columbus 


Real Estate Bonds 


Weet Wachington Stree: 
CHICAGO 
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A. O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 





MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 





BRANCH OFFICE 
EXCHANGE BLDG., Union Stock Yards, CHICAGO 








ALLAN M. CLEMENT 
ARTHUR C. GROVES 


JOHN F. L. CURTIS 
ARTHUR F. LINDLEY CHARLES C. RENSHAW 
ARTHUR A, CLEMENT 


CLEMENT, CURTIS & Co. 


BROKERS 


Illinois Merchants Bank Bldg. 
CHICAGO 


MEMBERS 


NEW YORK CURB MARKET 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


NEW YORK STOCK EXCHANGE 

NEW YORK COTTON EXCHANGE 

NEW YORK COFFEE EXCHANGE 

NEW YORK PRODUC EXCHANGE NEW ORLEANS COTTON EXCHANGE 
WINNIPEG GRAIN EXCHANGE 








Sixty-First 
Year 


Pearsons-Taft 


Company 
INVESTMENTS 
Telephone Randolph 0434 
105 South La Salle Street 


Chicago 























Chartered 1836 














HARRIS, WINTHROP & Co. 


11 WALL STREET 
NEW YORK 


THE ROOKERY 
CHICAGO 


BROKERS 





MEMBERS 


New York Stock Exchange New York Cotton Exchange 


Chicago Stock Exchange New York Produce Exchange 

Chicago Board of Trade New York Coffee Exchange 

Minneapolis Chamber of Commerce Winnipeg Grain Exchange 
Kansas City Board of Trade 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphia 














Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine. 


610 Common Street 
NEW ORLEANS 
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Chicago 














UNLISTED 
SECURITIES 


An inquiry on your part will 
secure such information as 
we have concerning any 
stock or bond, including 
quotations from outside, as 
well as local markets. 


Lester, Carter & Co. 


501-507 The Rookery 
CHICAGO 


Telephone Wabash 3909 


Members 
Chicago Stock Exchange 











LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


208 So. La Salle St. 
CHICAGO 


160 Broadway 
NEW YORK 








COLVIN & CO. 


OUR 
Bond Trading 


Department 
is equipped to give 
best of service in 
Listed and Unlisted 
Bonds and Notes to 
Dealers and Banks. 


Members 


New York Stock Exchange 
New York Coffee Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


Cor. La Salle & Monroe Sts. 
CHICAGO 


14 WALL STREET NEW YORK 





S. B. CHAPIN & CO. 


Stocks, Bonds, Grain, 
Provisions, Cotton & Coffee 


MEMBERS 


New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange Chicago Stock Exchange 
Chicago Board of Trade 


ROOKERY BUILDING, CHICAGO 
TRINITY BUILDING, NEW YORK 














1926 Income 
Tax Table 


Free to Investors 


O'" booklet is a preat con- 
venience in preparing 1925 
income tax returns payable in 
1926. 

It contains a tax table, answers 
questions and illustrates the 


computation of net income 


Paul H. Davis & Co. 


Members New York and Chicago 
Stock Exchanges 


37 S. La Salle St. 
CHICAGO 








BARTLETT FRAZIER CO. 


111 W. Jackson Blvd. Phone Wabash 2310 


CHICAGO 


Stocks 
Coffee 


Provisions 
Cotton 


Grain 


Bonds Sugar 


Members of or Represented on 


ALL LEADING EXCHANGES 


Direct Private Wires Insure Prompt Execution of Orders 


Special Facilities for Gathering and Distributing 
Market News 
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SERVICE 


OUR DIRECT PRIVATE WIRES TO ALL PRINCIPAL MARKETS 





enable us to offer to 
BANKS, TRUST COMPANIES, DEALERS and INVESTORS 
a superior service for the purchase and sale of both listed and unlisted 
SECURITIES 
OUR BOND TRADING and UNLISTED STOCK DEPARTMENTS, 
through years of broad experience, are equipped to execute orders promptly, 


and with our extensive records, supply reliable quotations covering a wide 
range of issues, both listed and unlisted. 


We take this opportunity of inviting your attention to our willingness 
to render you this SERVICE and would appreciate receiving your inquiries 


COMMISSION ORDERS executed in all markets. 


BABCOCK, RUSHTON & CO. 


ESTABLISHED 1895 


137 S. La Salle St. 7 Wall Street 
CHICAGO NEW YORK 
Telephone Central 8900 Telephone Hanover 3180 


Members—New York Stock Exchange 
icago Stock Exchange 
Chicago Board of Trade 














PYNCHON & CO. 


NEW YORK THE ROOKERY LONDON 
MILWAUKEE CHICAGO LIVERPOOL 


Members of All Principal Exchanges 




















F.B. KEECH & CO. 


UNDERWRITINGS AND INVESTMENTS 


MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


231 South La Salle Street 
CHICAGO 


NEW YORK WASHINGTON PROVIDENCE 




















Specialists in 
Chicago Securities 
Listed and Unlisted 


F. M. ZEILER & CO. 


Members Chicago Stock Exchange 


Wabash The Rookery 
1204 Chicago, Ill. 














Specialists in 


Stocks and Bonds 
of the 


PUBLIC UTILITY 
COMPANIES 
OF CHICAGO 


A. J. BELL & CO., Inc. 


Investment Securities 


231 So. La Salle St., 
CHICAGO 














PUBLIC UTILITIESin 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 
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Howe, SNow & BERTLES 


(INCORPORATED) 


Investment Securities 


105 So. LA SALLE ST., CHICAGO 
New York Grand Rapids Detroit 
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| NORTHERN BANK NoTe COMPANY 


je} FOUNDED IN 1681 BY S. W. EARLE. 


rayereyeresesesey 


SPECIALISTS IN THE MANUFACTURE OF 


BOTH ENGRAVED AND PRINTED BONDS; 
ALSO ENGRAVED STOCK CERTIFICATES, 
LISTED ON THE CHICAGO EXCHANGE OR NOT. 


eresesereraspeseseresesesen 


LARGEST PLANT IN THE WEST DEVOTED EXCLUSIVELY TO. BANK AND COMMERCIAL LITHOGRAPHY. } 


| 

je 

“WE KEEP OUR PROMISES" a 

FULLERTON AND RACINE AVENUES. CHICAGO. 3 
TELEPHONE: DIVERSEY 1100. 


e) rarare rare leresaparisal pre afereressreseresetese! 
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H. T. HOLTZ & CO. 


INVESTMENT SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 














Investment Securities 


Government, Municipal 
Railroad and Industrial 
Bonds 


A. H,. KELLER, Manager W. F, FLURY, Assistant Manager 


BOND DEPARTMENT 


THE PEOPLES TRUST & SAVINGS BANK 
OF CHICAGO 
Michigan Blvd. and Washington St. Randolph 7345 
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Chicago Title & Trust Company 


CHICAGO - 


- ILLINOIS 


69 W. Washington Street 


Annual Statement 


At Close of Business 
on December 31, 1925 


JI CHICAGO}TITLEYAND,TRUST COMPANY. 





ASSETS 

Cash on Hand and in Banks__..........-- $1,232,221.13 
eS Ee 8 en enesawed 6,957 845.35 
Loans on Rea! Estate Security._..........-- 8 421,993.99 
en NI: Tn tls anlamiene 5,255,864.56 
Special Reserve Securities - inwewhaokewd 2,000,000 .00 
Guarantee Indemnity Securities_._....... .-.- 4,497 ,284.93 
ee eee 101,180.47 
Title and Trust Building and Annex... ..-_- 2,299 ,850.00 
0 50,275.47 
DEES Ta bd dvd dwtiwedsdscesdsesen 995,030.63 
SRS Ts dxccssanisetmnbuciidntannes 1,500,000.00 

$33 ,.311,546.53 

LIABILITIES 

CE a ckdsdbdateitiancatnaneetnnaant $12,000,000.00 
Ph citnacddisannedtndieehawnwihnnes 10,000 ,000.00 
yk eee 989,189.96 
Gundry Reserve PURGS...ccccccccecccscccce 563 597.93 
Dividend (payable January 2, 1926)_......-- 1,080 ,0uU0.00 
Special Reserve Fund for Trusts___..-..---- 2,000 000.00 
Guarantee Indemnity Fund_.............-. 5,226 ,237.18 
BEE Te hdsdetecdsenwsctcadooecs 51,381.23 
Wa PEUNEknihs shusdokoseestacneneae 401,140.23 





$33,311,546.53 


Assets Over $25,000,000 


CHICAGO TITLE AND TRUST COMPANY. 
EARNINGS BY DEPARTMENTS 











Ee $10,.046,736.86 
Maintenance and Operation..._.........-..- 3,899,979.71 
Di hicickeabnordabinbinestinn $6,146,757.15 
kk ke ea 995,700.00 
0 a Se $5,151,057.15 
Other Reserves and Depreciation... .... 413,312.13 
a $4,.737.745.02 
Rate per cent of Earnings on Average Capital 
0 Ere ae 91 
Departmental Distribution of Earnings is as follows: 
itle Insurance Department.._..........- $2.171,.488.02 
TN eee eee 1,170,416.14 
, , - ~ PEES CIPI SE IES gEpEE SE 851.747 .08 
Abstract of Title Department......... 274,087.14 
Real Estate Department... ............... 196,185.21 
Eecrow Department... ......-..-<<cccocce 73,821.43 
athe eee i as nn ieee aipineca $4 .737 .745.02 
PROFIT AND LOSS ACCOUNT 
Undivided Profits, January 1, 1925... ..--- $1,023 395.21 
See DE Gr BENG naswddcnweossgdnsee 4.737 .745.02 


I i ae i ee ee ae aee 2.360 ,.000.00 
RTOS GD DIE. cc ccccdcéacesesccces 3,000 ,000.00 
Undivided Profits, December 31, 1925.....- $401,140.23 


No Demand Liabilities 


Protected Trust Investments 














Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 





THE NORTHERN TRUST COMPANY 


Capital, Surplus and Undivided Profits Over $7,000,000 


Northwest Corner LaSalle and Monroe Streets 


CHICAGO, ILLS. 


























CAMMACK & 
COMPANY, Inc. 





Municipal, Corporation 


and Railroad Bonds 





39 South La Salle Street 


Chicago, Illinois 
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Utilities Power & Light Corporation 


CHICAGO NEW YORK 
327 So. La Salle St. 100 Broadway 


Owners and Operators of Public Utility 
Properties Through Large Subsidiary 
Holdings in the following States: 


Rhode Island New Jersey 
Wisconsin Minnesota 
Illinois Iowa 


We Prosper as We Serve 























EDWARD P. RUSSELL MEMBERS 


WALTER 8. BREWSTER NEW YORK STOCK EXCHANGE 
CORDOVA L. PENISTON CHICAGO STOOK BXOCHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1873 


STOCKS and BONDS 


siemens smi 116 WEST ADAMS STREET 
Se Sey SNe CHICAGO 














4NCORPORATED 


AYLOR-EWARI & COMPANY 


Investment Securities 


137 So. La Salle Street 34 Pine Street 
CHICAGO NEW YORK 
KANSAS CITY MINNEAPOLIS ST. LOUIS MILWAUKEE NEW ORLEANS 
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ORE than 7,500 direct bank connections in the 
United States and 6,000 foreign correspond- 
ents facilitate the business of 200,000 customers. 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 
RESOURCES MORE THAN 500 MILLION DOLLARS 
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ADDITIONAL ISSUE 


$1,400,000 
The United Light and Power Company 


First Lien and Consolidated Mortgage Gold Bonds 


514% Series of 1924 
Dated April 1, 1924 Due April 1, 1959 


From the letter of Mr. Frank T. Hulswit, President of the Company, summarized as follows: 


BUSINESS The United Light and Power Company, incorporated in Maryland, or its predecessor, has for 

AND many years controlled and operated a group of properties furnishing a diversified public utility 

TERRITORY service in ninety-seven prosperous and growing communities in the heart of the Middle West. 
These are mostly situated in Iowa and Illinois. The Company also owns the entire common 
stock of The Un: ed Light and Railways Company (incorporated in Delaware), which has 
— practically the entire common stock of Continental Gas & Electric Corporation, con- 
trolling among other properties, Kansas City Power & Light Co. and The Columbus Railway, 
Power & Light Co. The communities served by the combined properties total 289, and the 
aggregate population served is in excess of 1,750,000. 


The United Light and Railways Company also owns all of the Common stock and a large amount 
of the Preferred stock of Ohio Utilities Company and its subsidiaries (recently acquired), and 
owns or derives income from a large amount of Common stock of American Light & Traction 
Company and Brooklyn Borough Gas Company. 

NOTE: The term “Subsidiary Companies’’ where used in the President's letter and in the mortgage does not includs 
The United Light and Railways Company (of Delaware) or subsidiaries of that company which are referred to as ‘‘Con- 
trolled Companies." 

EARNINGS Consolidated Net Earnings for the year ended November 30, 1925, as figured in the President’s 
letter, after deducting interest and dividends payable to public and minority stockholders’ 
share of undistributed earnings of Controlled Companies, were over 4% times the annual inter- 
est requirements on the entire mortgage debt of The United Light and Power Company, includ- 
ing this issue, and all annual prior charges of its Subsidiary Companies. 


Net earnings of The United Light and Power Group alone exceed 2.1 times the annual charges 
on the entire mortgage debt of The United Light and Power Company, including this issue, and 
all annual prior charges of its Subsidiary Companies. 


SECURITY There will be presently outstanding $17,910,000 First Lien and Consolidated Mortgage Gold 
Bonds secured by an equal face amount of First and Refunding Mortgage 5% Gold Bonds. 
The First and Refunding Mortgage, by direct first mortgage on certain properties, and through 
pledge of certain bonds of Subsidiary Companies, constitutes in effect a first lien (subject only, 
as to part of the propectes, to $4,201,000 Tri-City Railway and Light Company 5% Bonds 
due 1930, outstanding with the public) on over 80% of the properties which constitute the United 
Light and Power Group. The outstanding $1,988,000 Convertible Debentures due Novem- 
ber 1, 1926, share with the Bonds of this issue in the lien on the property and assets of the Com- 
pany. 

No additional First and Refunding Mortgage 5% Gold Bonds or securities of Subsidiary Compa- 
nies, as defined in the Mortgage, may be issued unless immediately acquired and siedeed under 
this or an underlying mortgage. 


EQUITY The Bonds will be followed by $26,300,000 Gold Debentures and Gold Notes, 318,200 shares 
of Preferred Stocks and 599,771 shares of Common Stocks. The Preferred Stocks have paid 
dividends regularly since issuance. The Common Stocks are paying dividends at the rate of 
$2.40 per annum and extra dividends. At present market quotations these securities represent 
an equity of over $100,000,000. 





Price 964 and interest to yield nearly 5.75% 





Bonbright & Company 


Incorporated 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is accepted 
by us as accurate. 



































Dividends 











We take pleasure in announcing that 
AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND HOWARD M. HARTSHORNE 
COMMON DIVIDEND 

A dividend of one and three-quarters per cent has been admitted as a general partner 
oe bey. eT pm oy  T, di widend. in our firm, effective February 1, 1926. 


February 15, 1926, to Stockholders of record at 
the close of business January 30, 1926. 


alk tend i One Dates am tose btn Hartshorne, Fales & Co. 


tive 

comers on oe <pamen ~ 7 py ty 

ya Nave Bagh me 15, tata ese Members New York Stock Exchange 
The Tramsfer Books will not close. 


F. J. MULLANY, Assistant Secrevary. 71 Broadway New York 
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Atlantic City Gas Company 


First Mortgage 5% Sinking Fund Gold Bonds 


Dated January 1, 1910 


Interest payable January 1 and July 1. 


GIRARD TRUST COMPANY, PHILADELPHIA, TRUSTEE 


Redeemable as a whole at the option of the 

Company or in part for the sinking fund on any interest date on not less than two weeks’ 

notice at 105 and accrued interest. Coupon bonds in denominations of $500 and $1,000 
registerable as to principal. 


Due January 1, 1960 





Interest payable without deduction for Federal Income Tax 
Pennsylvania 4-mill tax refunded. 





Mr. C. H. Geist, President of the Company, has summarized 
as follows his letter to us describing these bonds: 


Atlantic City Gas Company owns 
and operates the gas system which 
supplies gas without competition in 
Atlantic City, New Jersey, and ad- 
jacent communities. 


The Company’s gas plant has a daily 
capacity of about 7,000,000 cubic 
feet. Its distribution system aggre- 
gates about 155 miles of mains serv- 
ing over 24,800 customers. In the 
opinion of counsel for the Company, 
its franchises are unlimited as to 
time and contain no burdensome 
restrictions. 


The First Mortgage Bonds are se- 
cured by direct first mortgage on all 
the property of the Company now 
owned and_ hereafter acquired. 
The value of its properties is placed 
at over $6,047,000, as compared to 
the Company’s total funded debt of 
$3,759,500 now outstanding. 


Sinking fund payments of $25,000 
annually commencing 1919 are pro- 
vided for by the Mortgage; to date 
$214,500 Bonds have been retired 
by the sinking fund. 


Net earnings for the year ended December 31, 1925, before 
depreciation and Federal taxes were over 3 times the annual 
interest charges on the First Mortgage Bonds now outstanding. 





DREXEL & CO. EDWARD B. SMITH & CO. 









































Dididends - 


ne —eae 





NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads 
Public Utility and Industrial Corpora 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


%8 Cedar St., New York 105 So. La Salle St., Chiceg- 
Philedelphia Boston Cleveland 











Gillette Safety Razer Co. 


The Board of Directors has today 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on March 1, 1926, to 
shareholders of record at the close 
of business February 1, 1926. 

FRANK J. FAHEY, Treasurer. 

January 13, 1926. 
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$4,000,000 
CITY OF OSLO 


CAPITAL OF NORWAY 


Formerly 
City of Christiania 


Twenty- Year 5%% Sinking Fund Gold Bonds, due February 1, 1946. 


Coupon bonds in denominations of $1,000 and $500 each. Principal and interest to be 
payable in New York City in United States gold coin of or equal to the present 
standard of weight and fineness, at the office of Kuhn, Loeb & Co. without 
deduction for any Norwegian Government or other Norwegian taxes, 
present or future. Interest payable February 1 and August 1. 





Beginning February 1, 1927, the City of Oslo is to pay to Kuhn, Loeb & Co., 
in quarterly instalments, a sum sufficient to retire $210,000 of bonds per 
annum, as a sinking fund, to be applied toward the purchase of bonds in the 
open market, if obtainable, at or below par and interest, or, if bonds are not 
so obtainable, toward the redemption of bonds by drawings at par. 


The entire issue outstanding is to be redeemable as a whole at par, at the 


option of the City, on any interest date on or after February 1, 1931 on six 
months’ previous notice by advertisement. 





The following information has been received from Hon. Jakob Hoe, First Mayor 
of the City of Oslo. As tt has been received by cable, it is subject to correction. 
“Oslo, which is the capital and the principal port of the Kingdom of Norway, 
has a population of about 260,000. Its financial standing has always ranked 


very high. Before the war it borrowed abroad at rates of 4% to 4%4%. There 
has never been any default on a loan of the City. 


The City’s total debt, including the present issue, but deducting therefrom the 
$3,473,000 Twenty-Five-Year 8% Sinking Fund Gold Bonds called for redemption 
on April 1, 1926, is about Kr. 271,000,000 (Kr. 1 = $0.268 at gold parity), of 
which about Kr. 216,000,000 is funded debt. City owned properties on June 30, 
1924, were valued at about Kr. 434,000,000. City owned assets are, therefore, 
largely in excess of the total debt, including the present loan. Of the proceeds of 
the present loan, Kr. 11,500,000 will be applied toward the redemption, referred 
to above, of the 8% Bonds now outstanding and the balance of about Kr. 8,200,000 
will be used for productive purposes, such as the city owned gas and electric 
works, harbor improvements and housing facilities. 


The City’s budget for the fiscal year to end June 30, 1926, which amounts to 
Kr. 107,000,000, balances,” 


THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR 
SALE, AT 97% AND ACCRUED INTEREST, TO YIELD 
OVER 5.75% TO MATURITY. 








The above bonds are offered if, when and as issued and received by the undersigned 
and subject to the completion of their purchase and approval of counsel. Interim 
receipts, exchangeable for definitive bonds when prepared, will be delivered against pay- 
ment in New York funds. Application will be made in due course to list these bonds 


on the New York Stock Exchange. 
fKiuhn, Loeb & Co. 


All of the above bonds having been sold, this advertisement appears as a matter 
of record only. 


New York, January 27, 1926 
































_ a , 2 ' = ————— 
Dividends | Bividends Dividends 
J. G. WHITE & COMPANY, INC. THE CRIPPLE CREEK CENTRAL GREEN BAY & WESTERN RAILROAD CO, 
“hs - 
37 on pesoet, | ; RAILWAY COMPANY, — . The Board of Directors has fixed and?fde- 
re. Sere - , CAPITAL ASSET DISTRIBUTION clared Five Per Cent. to be the amount pay. 
The regular quarterly dividend vinety-first | NUMBER 28. able on Class A Debentures, a dividend® of 
Quarter) of One and one-half per cent L? | By order of the I rd of Directors a distribu- Five Per Cent. to be payable on the capital 
has been declared = the preferred oo it ra ti “ef e —~ ' 4 cer ie n the pre ferre ad capital ato k stock, and one-half of one per cent. to be the 
Company, payable March 1, 1926, to stockhold- | tion ol A ot 4 S oaek * eindaaed to be paid | @mount payable on Class B Debentures, out of 
ers of record Fet ruary 15 1926 ¥ = oO t f fund gn ye ere m the si of the net earnings for the year 1925, payable at 
E. 8. CUBBERLEY, Secretary. | out of funds neretyable. to ail stockholders of | N°. 40 Wall Street, New York, on and after 
There has been declared a Six per cent. (6° record as of Febr ary 15th, 1926. Checks will Febru gg. +  - yt po as .r~ 
cash dividend on the r mmon stock of this] be mailed March Ist, 1926 Stock books do not rr 7. paid $0 ary toe Fete 62 ee Ga 
~ : - se ~ e Fel a G96. o stock close E S. HARTWELL, Secretary. o JUSINCSS POUrUs 0, S960. 
bolder pores Linen nag 1926. os | Dated, Colorado Springs, Colorado, - ; C. W. COX, Treasurer. 
. E. 8. CUBBERLEY, Secretary. January 21st, 1926. Dated Jan. 25, 1926. 
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‘ NINETY-FOURTH ANNUAL REPORT 
OF H 


The Bank of Nova Scotia 


CAPITAL PAID-UP - - - - - $10,000,000 
RESERVE FUND = «= «= «= «= «# $19.500,000 





PROFIT AND LOSS 



































ee eer ae cn oe A = Ea ee TE Ee ee $337,723 96 
Net profits for year, losses by bad debts estimated and provided for__._.___..___...._---.-------- 2,137,920 43 
$2,475,644 39 
I EE ae ea ee en ee a ee Ee ete Te $1,600,000 00 
War Tax on circulation to December 3ist, 1925_._._________- ana A yn MOT pe 100,000 00 
ee, ee ne .  pdiindescbadsbbhsbanrwenteirndueseesseavestsiee 75,000 00 
es ee ee rr eo io. Uaioe Sema denibneadsolodenheunbebébonead 250,000 00 
ee GNGns SUE ED RN, BO ec cadccccciccccuctacandctandabdéadmascesatascenksenss 450,644 39 
$2,475,644 39 
GENERAL STATEMENT AS AT DECEMBER 3lst, 1925 
LIABILITIES 
ee Gee Oe ned dicauawalenekekbbaenaabheyssdasisdanias $10,000,000 06 
IR, a ei ibek tae aaanbae 19,500,000 00 
Balance of Profits, as per Profit and Loss Account______.___._-_------------------- 450,644 39 
ee Cen WIE ON ns ci icaeendcbvsdendndisccdndetdeaasechennbun 402,300 00 
—__—_—_————— $30,352,944 39 
Notes of the Bank in circulation._____..............-..----- ae ey oe a ae a $14,700,310 23 
Sn SOS IONIC sergio dh snap at omen i alps tain nei ed a $36,293,619 49 
Deposits bearing interest, including interest accrued to date_________- 153,163 219 36 
189,456,838 85 
$204,157,149 08 
es Ae Ci ee Ce Ce CR 8 eee ebeedbebapeewensawatat 1,559,269 95 
Balances due to Banks and Banking Correspondents in the United Kingdom and 
I a ee anbtenesenbsaaakene 1,472,264 89 
EY Bo et A cee Beaded Unc bend nas eed Dadiinedaedebendaatinweeds 1,258,862 60 
208,447,546 52 
a ir Nn en dtbd dbs nhatnnda béenénbieshoeeweaseeede 5,410,890 24 
ey ee: Ses ne i Ce INN 5g price dees dacnsntamresnsscuntssnancdetisesaaas 244,452 01 
$244,455,833 16 
ASSETS 
(RES SE eA ee a Se ee ee $9,295,560 93 
Dominion Notes________________- Te ee ee EE oe ee Re ee re 22,956,902 75 
United States and other foreign currencies_____._._..------- asic tae gly i es dln i cn il de gis cast a 2,083,701 20 
I i St sk ne shader abe beddahetuseheneahenvene 1,024,231 40 
In IS I on ee en desea eeeSeeeaSGeteenas hens tsa bnnesetibneees 11,928,732 44 
Balances due by Banks and Banking Correspondents elsewhere than in Canada_________.....-.-- 2,481,447 83 
$49,770,576 55 
Sy, tres Sins: MO Re i RRR Ne NS endeadeneewae a 6,000,000 00 
Dominion and Provincial Government securities, not exceeding market value_______________----- 33,440,738 17 
Canadian municipal securities and British, Foreign and Colonial public securities other than Cana- 
is Ge De NE SID, og cackuweredsaecdonccdandacccdétnciccpeaavebeccecs Sas 11,099,059 04 
Railway and other bonds, debentures and stocks, not exceeding market value__________.__.---..-- 14,388,372 21 
Call and short (not exceeding thirty days) loans in Canada on stocks, debentures and bonds and 
other securities of a sufficient marketable value to cover_____._- se Gh det ia acai aie 5 ss ae lerdal anaes 15,972,356 37 
Call and short (not exceeding thirty days) loans elsewhere than in Canada on stocks, debentures and 
bonds and other securities of a sufficient marketable value to cover____._._.__...-...-.------ 9,176,863 11 





$139,847,965 45 
Other current loans and discounts in Canada (less rebate of interest) after making full provision 


ae ea Seicektnes 70,802,114 02 
Other current loans and discounts elsewhere than in Canada (less rebate of interest) after making 

full provision for all bad and doubtful debts_________________.--_--------------------------- 19,666,700 30 
Liabilities of customers under Letters of Credit, as per contra___.._.........---.----------------. 5,410,890 24 
Non-current loans, estimated loss provided for___________.-_-- SE Se ee eee 488,238 34 
Bank Premises at not more than cost, less amounts written off_____.._....._-------------------- 7,500,703 26 
es ees Ge GG RU ng cee nei eee tdeckeh seabed eben et esdadosecdeessone 59,736 95 
Deposit with the Minister of Finance for the purposes of the circulation fund_____-_.....------ 473,820 40 
Other assets not included in the foregoing.___...........-----------. Ghansescncen etetesoscccasuse 205,664 20 





$244,455,833 16 





G. 8. CAMPBELL, President. J. A. MeLEOD, General Manager. 


Auditor’s Report to the Shareholders: 


We have examined the above General Statement of Liabilities and Assets as at December 31st, 1925, and compared it 
with the books at the Chief Office and with the certified returns from the Branches. The Bank's investments and cash on hand 
at the Chief Office and at the Toronto and Montreal Branches were verified by us at the close of business on December 31st, 
1925. We have obtained all the information and explanations that we have required, and in our opinion the transactions of 
the Bank which have come under our notice have been within the powers of the Bank. 


We certify that in our opinion the above statement discloses the true condition of the Bank and is as shown by the books 


of the Bank. , 
D. McK. McCLELLAND, F.C.A. arn 
of Price, Waterhouse & Co. > Auditors 
Toronto, Canada, 19th January, 1926. A. B. SHEPHERD, C.A. Hj 
of Peat, Marwick, Mitchell & Co. 





299 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
Dominican Republic, and ‘n Boston, Chicago, New York, and London, England. 
Commercial and Travelers’ Credits issued, available in all parts of the world. 
Bills «m Canad an, Newfoundland and West Indian points favorably negotiated 
or collected by our branches in the United States. 


BOSTON CHICAGO NEW YORK 


W. Caldwell, Mgr., W. H. Davies, Mgr., Peter W. Murphy,) , 
Sears Bldg. 105 W. Monroe St. F. W. Murray, jAsts., 49 Wall St. 
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DISCOUNT CORPORATION | 
OF NEW YORK 


This Corporation discounts and resells Bankers Acceptances and approved Bank endorsed Trade Acceptances, 
deals in United States Treasury Certificates of Indebtedness and Notes, and receives funds repayable on 
demand or at fixed maturity against the security of Bankers Acceptances, or Government Obligations. 












































Statement of Condition December 31, 1925 
ASSETS } 
Acceptances: 

PE 6 6 6 = 6-8 6 ek + + 6 ek ee eee eS $4,250,504.98 

Pledged as Collateral for Loans . oe > Ban in, Be ee eee 3,129,230.26 

Pledged as Collateral for U.S . Deposits o goa a ee: wes 1,827 ,718.84 

Sold under Re-purchase Agree ments . 6 aan ea a 17,714,149.71 

Acceptors’ Liability on nodeveedl Bills Sold a ae ae ee ae ee ee 58,726,369.79  $85,647,973.58 
United States Certificates of Indebtedness ans ried Notes at par: 

On Hand . 4 eS 8ls-6 oe We ee 561,200.00 

Sold under Re-purchase Agreements | ee er 5,800,000 .00 6,361 ,200.00 { 

| Premium on United States Treasury Notes and Certificates of Indebtedness at Market | 

Bid Prices ihe ict hate 15,809.43 
Deposit with New “York State Banking Department—New York State Bond, Par Value 

i ee ee ene koe! Se ee OS & & 6) 6. 6 °* Bole o.* wes ; 985.00 
Interest Receivable Accrued . oa ae are ae a 32,236.13 
Interest and Expenses Paid in Cie Cot tit hab eheahbesnm ea 33,837 .39 
Cash in Banks and on Hand eRe eeaenanenecerte ee 4 2,770,259.11 

$94,862,300.64 | 
LIABILITIES 
Capital: 

Authorized and Issued—50,000 Shares of _— PEE: a: %. «: @ 0 .eheh-aeeues® $5,000,000 .00 
ee ee i 6 oe a cee © oot Ce oe he 6 & 6d Oe eee 1,000,000.00 i 
Undivided Profits: 

Balance as at December 31,1924 ........44446-. $1,737 ,339.25 

Add Net Profits for Year ended December 31, aa 258,895.38 j 

1,996 234.63 | 

Dae -@ 6 &é-s-4 6-8 8% 66 64 Cb OO 646 OHSS 300,000.00 1 ,696 ,234.63 

7 ,696 234.63 } 
PCP: 6 6 408 ae ee eee eee ee eee eR MSR SD Se 221,544.85 
Reserves: 

Taxes (Estimated), Ete. .. . 30,401.27 

Interest Payable and Expenses Accrued .... 0.000 eee 10,136.20 40 537.47 
Loans Payable: 

meomrea Oy Mempptemeese ct tt HHH HOR HSH HO 3,000,000 .00 Hl 


Re-purchase Agreements, per contra: 


Acceptances 17,714,149.71 








United States Certificates of Indebtedness and Treasury Notes .. 5,800,000 .00 23 514,149.71 
pee to Mame eme Customers =. wc tt ttt tm Oe oO rae 364.19 
Acceptances Re-discounted and Sold with endorseme nt, per contra , . ty 58,726 369.79 
U.S. Government Deposit Account (Subscriptions U. 8. Treasury Certificates) 1,588,100.00 
Dividend Payable January 2,1926 ....+4+4++4+e2e+e02e0s8e8 ec eee 75,000.00 

$94 862,300.64 








CERTIFICATE OF AUDITORS 


We have made an eramination of the affairs of the Discount Corporation of New York, as at the close of business on 
December 31. 1925, Tye pare certify that, in our opinion, the foregoing Statement of Condition correctly represents 
the financial posit poration as at that date and is in accordance the books. 


PEAT, 1 MARWICK. MITCHELL & CO., 40 Exchange Place, New York, January 13, 1926 
DIRECTORS 








GEORGE W. DAVISON, President Central Union Trust 
Company of New York 


WALTER E. FREW, President The Corn Exchange Bank 


GATES W. McGARRAH, Chairman The Mechanics & 
Metals National Bank of the City of New York 
JOHN McHUGH 


CHARLES E. MITCHELL, President The National City 
Bank of New York 


J. P. MORGAN, J. P. Morgan & Co. 


JAMES H. PERKINS, President The Farmers’'ZJLoan & 
Trust Company 
SEWARD PROSSER, Chairman Bankers Trust Company 


CHARLES H. SABIN, Chairman Guaranty Trust Company 
of New York 


ERNEST C. WAGNER 


ALBERT H. WIGGIN, President The Chase National Bank 
of the City of New York 


OFFICERS 


ERNEST C. WAGNER . 
JEROME THRALLS a Vice-President 
DUDLEY H. MILLS ~ ee we el el le) le) 6Seretary 


President 


TELEPHONE: JOHN 0010 


JOHN McHUGH, Chairman of the Board 
P , M. GREACEN BRIGGS 
CHARLES W. BELMER 


ROBERT M. COON 


Forward rates and special offerings on request 


Treasurer 
Asst. Treasurer 
« Asst. Treasurer 


DISCOUNT CORPORATION OF NEW YORK 


OFFICES: FIFTY-EIGHT PINE STREET 
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This Stock has been sold. 
NEW ISSUE 








North American 





Car Corporation 


(‘An Illinois Corporation) 


Common Stock 


(No Par Value) 





EXEMPT FROM PERSONAL PROPERTY TAXATION IN 


ILLINOIS 





Authorized 125,000 Shares 


Outstanding 83,500 Shares 


The Company has no Preferred Stock or Funded Indebtedness other than Equipment Trust Obligations secured by Liens on 1,700 of its cars, 


the revenue from which exceeds both principal and interest requirements. 
facturing and repair plants are unencumbered. 


The Company's manu- 





Transfer Agent: FIRST TRUST & SAVINGS BANK 
CHICAGO 


Registrar; CENTRAL TRUST COMPANY OF ILLINOIS 
CHICAGO 





Mr. H. H. Brigham, President of the Company, has summarized his letter to us as follows: 


BUSINESS: The Company’s business consists pri- 
marily of the ownership, operation and leasing of stand- 
ard steel tank cars and refrigerator cars. The Com- 
pany also owns and operates its own car repair plants 
located at Chicago, Illinois, Coffeyville, Kansas, and 
West Tulsa, Oklahoma, and is completing an Oil 
Terminal on the harbor at New Orleans for operation 
in connection with its tank cars. 


HISTORY: The North American Car Corporation 
is rap mi, | all of the assets owned by the North Ameri- 
can Car Company. ‘The business was started in 1908 
with a capital of $25,000 and has built up its properties 
largely from earnings. At the present time the Com- 
pany owns and operates about 1,400 all steel tank cars 
and 1,000 first class steel underframe refrigerator cars. 


EARNINGS: ‘The business has earned a substan- 
tial profit each year since its inception in 1908. For 
the calendar year 1925 (last two months estimated) 
net profits (after all charges including taxes) available 
for depreciation and dividends were $362,307.86. 

During 1925 the Company gradually acquired and 
placed in service 675 new cars. As these cars went 
into service net earnings steadily increased and cur- 
rent net earnings (after depreciation at American Rail- 
road Association standard rates) are now running at 
the rate of approximately $390,000 per annum, or $4.60 
per share of Common Stock outstanding. It is planned 
to immediately acquire and place in service several 
hundred additional cars which, on the basis of present 
rentals will add at least $90,000 per annum to net 
earnings. The Company’s business being based on 
definite rentals is not seasonal and earnings are rela- 
tively stable throughout the year. The Oil Terminal 
at New Orleans will be placed in operation in January 
and should also be immediately profitable. 


PROSPECTS: Ample opportunity exists to largely 
increase the Company’s operations. In spite of the 
number of new cars the Connnae placed in service 
during 1925, it has been compelled to lease equipment 
from other car owners, which it re-leased in order to 
take care of the immediate needs of its own customers. 


_ This stock oo sieves when, as and if issued and received 
will be ready for delivery against payment in Chicago or New 


CUSTOMERS: Among the Company’s customers 
are: New York, Chicago & St. Louis R. R. Co.; Dela- 
ware, Lackawanna & Western R. R. Co.; Mid-Conti- 
nent Petroleum Co., Tulsa, Oklahoma; Jacob Dold 
Packing Co., Buffalo and Omaha; Lion Oil Refining 
Co., Eldorado, Ark.; J. E. Decker & Sons (Packers), 
Mason City, lowa; American Oil Co., Baltimore, Md.; 
G. A. Hormel & Co. (Packers), Austin, Minn.; Tex- 
homa Refining Co., Wichita Falls; Tex.; Muskegon 
Extract Co. (Tanning Extract), Muskegon, Mich.; 
Shaffer Oil & Refining Co., Chicago; Peoples Gas By- 
Products Co., Chicago; Peet Bros., Kansas City, Mo.; 
Southern Cotton Oil Co., New Orleans, La.; Missouri 
Pacific Railway; St. Louis & San Francisco Railway 
Co. 


VALUES: The Company’s net assets after giving 
effect to this financing as shown by the balance sheet 
of Messrs. Arthur Young & Company, Certified Public 
Accountants, are $2,619,457.80, or over $31.00 per 
share of Common Stock outstanding, including this 
issue. The American Appraisal Company, Public 
Appraisers, has recently completed an appraisal of the 
Company’s plants, properties and equipment under 
American Railroad Association rules, which show net 
sound values of over $1,550,000 in excess of the Com- 
pany’s book figures. On the basis of this appraisal, the 
net asset value would be about $50.00 per share. The 
Company has no preferred stock and no mortgage or 
other funded indebtedness except equipment trust 
obligations. 


PURPOSE: The purpose of this financing is to pro- 
vide additional capital to care for the continued growth 
of the business. 


MANAGEMENT: The management which has suc- 
cessfully developed the Company’s business remains 
unchanged. 


DIVIDENDS: The Board of Directors has an- 
nounced its intention to place this Common Stock on 
a dividend basis of $2.50 per share per annum payable 
quarterly beginning April Ist, 1926. 


us, subject to the approval of Counsel. Certificates in temporary or permanent form 
ork funds about February 1, 1926. 


All legal matters in connection with this issue are under the direction of Mayer, Meyer, Austrian & Platt, Attorneys for the Company, and 
Messrs. Newman, Poppenhusen, Stern & Johnston, Attorneys for the Bankers. 


Application will be made in due course to list this stock on the Chicago Stock Exchange. 





Price $31.00 Per Share 





COFFIN, FORMAN & CO. 


INCORPORATED 


CHICAGO 


The statements contained above have been obtained from sources deemed reliable, but are not guaranteed by us. 
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Subscriptions having been received for an amount in excess of 
this Issue, this advertisement appears as a matter of record only 


$3,000,000 


Independent Oil and Gas Company 
Five Year 644% Gold Notes 


To be dated January 15, 1926 


NEW ISSUE 








To mature January 15, 1931 
Total Authorized Issue $3,000,000 


SINKING FUND TO RETIRE WHOLE ISSUE BY MATURITY 


Coupon Notes in Denominations of $1,000 and $500, registerable as to principal. Interest payable January 15 and July 15 at the National 
Bank of Commerce in New York, without deduction for normal Federal Income Tax not to exceed 2% per annum. Pennsylvania and 
Connecticut Four Mills Taxes and Massachusetts Income Tax of six per cent will be refunded by the Company if request for reimbursement 
is{made within sixty days after payment. Redeemable as a whole or in part at the option of the Company on the first day of 
any month or on any interest date on sixty days’ notice at 102!4 and accrued interest on or before January 15, 1927, and thereafter at 
a premium decreasing one-half of one per cent during each succeeding twelve months’ period until maturity. Redeemable for the 
Sinking Fund on or before January 15, 1929, at 101, and thereafter prior to maturity at 100144, plus accrued interest in each case. 


These Notes carry detachable stock purchase warrants entitling the holder thereof to subscribe to the Capital Stock of the 
Company at the rate of Fifteen (15) shares of Stock for each $1,000 Note, and seven and one-half (74) shares for each $500 
Note, at the following prices, depending upon the period in which exercised: On or before January 15, 1927, at $35.00 
per share; thereafter, and on or before January 15, 1928, at $37.50 per share: thereafter, and on or before Janu- 
ary 15, 1929, at $40.00 per share; thereafter, and on or before January 15, 1930, at $42.50 per share; thereafter, 
and on or before January 15, 1931, at $45.00 per share, subject, however, to the provisions to be contained 
in the Indenture. 





NATIONAL BANK OF COMMERCE IN NEW YORK, TRUSTEE 





Mr. E. H. Moore, President of the Company, has summarized his letter to the Bankers as follows: 


BUSINESS: Independent Oil and Gas Company was incorporated in 1919 under the laws of the State of Delaware 
and is engaged principally in the production, refining and sale of petroleum and its products. As of No- 
vember 30. 1925, the Company had full or part interest in producing leases totalling 8,105 acres, with 
285 wells, 15 of which are producing gas only. There were 58 wells under process of drilling. 


In May, 1925, the Company acquired a 1,200-barrel capacity skimming plant at Okmulgee, Oklahoma, 
More recently the Company entered into an agreement to purchase a refinery site immediately adjoining the 
present plant and pipe line mileage covering important oil-producing territories, and steel storage facilities. 


_._ The Company owns 100% of the outstanding capital stock of the Tri-County Gas Company, @ oublie 
utility incorporated under the laws of Oklahoma in August, 1925. This Company is a gas transportation 


system owning and operating gas lands, pumping stations and other equipment used in connection with 
the production of natural gas. 


OBLIGATION: These Notes will be the direct obligations of the Company constituting its only funded debt 
and will be protected by the covenants to be provided in the Indenture. 


ASSETS: The consolidated balance sheet as of November 30, 1925, prepared by Messrs. Arthur Young & Com- 
pany, Accountants and Auditors, shows net assets, including the proceedings of the present financing, after 
deducting all liabilities other than this Issue, of $13,593,607 (including net current assets of $1,928,989), 
or over 4% times the principal amount of these Notes. 








Messrs. Crandall & Osmond, Consulting Petroleum Engineers, New York City, appraise the fixed 
assets of the Company, as of November 30, 1925, based upon accepted and conservative valuation methods, 
at over $10,500,000, or over 3% times the principal amount of these Notes. 








EARNINGS: During the three years and eleven months’ period ended November 30, 1925 (figures for 1924 
and eleven months ended November 30, 1925, as audited by Messrs. Arthur Young & Company—figures 
for prior years as reported by the Company), average annual earnings available for interest and Federal 
Taxes, after deducting depreciation and depletion, amounted to $1,135,798, or over 5% times the annual 
interest requirements on these Notes. For the eleven months ended November 30, 1925, such net earnings 
amounted to $2,546,397, equivalent to an annual rate of over fourteen times such interest requirements. 


SINKING FUND: Beginning July 15, 1926, and semi-annually thereafter, the Company, as a Sinking Fund, 
will deliver to the Trustee, or deposit cash sufficient to redeem, $300,000 principal amount of Notes. 


PURPOSE OF ISSUE: Proceeds from the sale of these Notes will be used to retire floating indebtedness, to 
develop recently acquired properties and for other corporate purposes. 


EQUITY: The Company’s outstanding capital stock is listed on the New York Stock Exchange and represents 
an equity at approximate current quotations of about $14,000,000, ranking junior to these $3,000,000 Notes. 





$1,574,500 Notes are offered when, as and if issued and received by us and subject to the approval of Counsel. The remaining $1,425,500 
have been subscribed for by the shareholders of the Company. All legal matters will be passed upon by Messrs. Roberts & Montgomery for 
the Bankers, and Messrs. Parker, Marshall & Auchincloss for the Company. It is expected that delivery of interim receipts (exchangeable 
for Notes and Warrants after April 1, 1926, or an earlier date if the Bankers elect) will be made on or about February 2, 1926. 





Price 100 and Interest 











Marshall Field, Glore, Ward & Co. Kelley, Drayton & Converse 


All statements in this advertisement have been derived from official sources or those that we regard as reliable and 
on which we have acted in our purchase of these Notes. We do not guarantee, but believe them to be correct. 








| 
| 
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Applications having been received in excess of the number of shares avail- 
able for sale, this advertisement appears as a matter of record only. 


100,000 Shares 


Kruskal & Kruskal, Inc. 


(A New York Corporation) 


CAPITALIZATION 
Authorized To be Issued 
Common Stock (No Par Value)_____________- 150,000 shares 100,000 shares 
No Funded Debt. No Preferred Stock. 
Transfer Agent: Registrar: 
The Chemical National Bank of New York The National Park Bank of New York 


From his letter to the Bankers Mr. Joseph Kruskal, President of the Company, Summarizes as follows: 





HISTORY AND BUSINESS: Kruskal & Kruskal, Inc., will acquire as a going concern, including good- 

will of great value, the business now carried on in the City of New York under 
alike name. The present Company is successor to a business organized in 1912, with a capital of approximately 
$24,000. It is engaged in business as a manufacturer and jobber of furs and fur garments, and its merchandise 
is well and favorably known. Its trade is almost exclusively with the principal retailers of furs and department 
stores throughout the country, and it carries on its books accounts with upwards of 2,000 customers. 


The present net assets of the Company (including at least $1,250,000 current assets) represent entirely an accu- 
mulation from earnings of the business, after distribution of substantial sums in each year to the proprietors. 
The business is today the largest of its kind in the world. 


EARNINGS: Messrs. Ernst & Ernst certify that the net profits for the two years and eleven months ended 
November 30, 1925 have averaged in excess of $280,000 per annum and for the year ended Decem- 
ber 31, 1925 were in excess of $515,000 after taxes and they further certify that after adjustment for non-recurring 
charges, the net profits for the two years and eleven months ended November 30, 1925 have averaged in excess 
of $307,000 per annum (or, in excess of $3.00 ped share), and for the year ended December 31, 1925 were in 
excess of $520,000 (or, in excess of $5.20 per share) after taxes. 


Since its inception the Company has shown a uniformly profitable record, and its volume has increased from 
year to year. 


The Company will inaugurate dividends on the Stock at the annual rate of $1.80 per share, 





MANAGEMENT: The management of the Company will remain in control of the officers who have been 





, ; responsible for its steady growth and success since inception and they will_retain a sub- 
stantial stock interest in the new Company, considerably,in excess of the majority thereof. 





1 
It isJintended thatZapplication be made‘in due course”to list the shares on the New York Curb Market. 


= 





This transaction does not represent any new financing forjthe Company, as the stock offered for sale has been 
acquired from private interests. 


We offer a limited number of the above shares when, as, and if issued and accepted by us, and subject to the 
approval of our counsel. Legal proceedings and validity of issue are subject to approval of Messrs. Feiner, Maass 
& Skutch, of New York City, on behalf of the Bankers, and Messrs Kellogg & Rose, of New York City, on behalf of 
the Company. The books of the Company are oudited by Messrs. Ernst & Ernst. It is expected that delivery will be 
made on or about January 28th in the form of temporary stock certificates or interim receipts of the undersigned. 





Price $20 per Share 





MORGAN, LIVERMORE & Co. 


Members New York Stock Exchange 


71 Broadway New York 
Philadelphia, Pa. — Pittsfield, Mass. 


We do not guarantee statements and figures contained herein. but they are taken from sources which we believe to be reliable. 
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All of these Bonds have been sold 


$3,000,000 
Leonhard Tietz Aktiengesellschaft 


(Leonhard Tietz, Incorporated) 


Twenty-Year 744% Mortgage Gold Bonds 


(With Stock Purchase Warrants) 


To be dated January 1, 1926 To mature January 1, 1946 


To be presently authorized and issued $3,000,000 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Interest payable January 1 and July 1 at the Corn Exchange 
Bank, New York, in United States gold coin of the standard of weight and fineness existing January 1, 1926, without deduction for German 
taxes of any nature, present or future. Callable at the option of the Company in whole or in part by lot on any interest date on and after 
January 1, 1931, upon sixty days’ notice at 105. 


The Corn Exchange Bank, New York, American Trustee 


Deutsche Warentreuhand Aktiengesellschaft, German Trustee. 





As a Sinking Fund the Company will agree on or before January 1 in each year to and including January 1, 
1931, to surrender for cancellation Bonds aggregating 5% of the principal amount of this issue provided such 
Bonds can be purchased at or below 102} and accrued interest, The Company agrees on or before January 1 
of each year thereafter to surrender for cancellation or to redeem at 105 Bonds aggregating the same amount, 





Mr. Alfred Leonhard Tietz, a Managing Director of Leonhard Tietz Aktiengesellschaft, has summarized in part his letter as follows: 


BUSINESS AND ASSETS on all the fixed properties of the Company and its wholly owned 























“The principal activity of the Company is the operation of a 
chain of modern department stores. Leonhard Tietz was a 
pioneer in the department store business in Germany. The busi- 
ness, founded in 1879, has become one of the largest retail organi- 
zations in Europe with a chain of nineteen up-to-date department 
stores, in nearly every case the largest in their respective cities. 


The balance sheet of the Company, as of July 31, 1925, adjusted 
to give effect to the present financing, as certified by Messrs. 
Lybrand, Ross Bros. & Montgomery, shows total net assets appli- 
cable to these Bonds, after deduction of all other liabilities, of 
$10,363,704.51. Real estate, which consists of up-to-date build- 
ings on valuabie central sites, owned by the Company and wholly 
owned subsidiaries, is carried on their respective balance sheets 
at $6,018,478.30. This figure represents an extremely low valua- 
tion, as is evident from the appraisals of Mr. Georg Falck dated 
August 18, 1924 and October 14, 1925, which value the prop- 
erties at $16,181,512. 

The actual value of the net assets applicable to these Bonds, 
including real estate at the appraised valuation, after deduction 
of all other liabilities, is thus about $20,526,738 or over $6,842 


per $1,000 bond. 
PROFITS 


Earnings available for interest on these Bonds, after all taxes, 
except income taxes, and after ordinary depreciation charges, for the 
year 1924 were $1,521,818.16 or 6.75 times the amount required for 
interest on this issue; and for the first seven months of the year 
1925 were over $875,000, in each case after allowance for the 
saving of interest which would have been effected by the proceeds 
of this financing, as certified by Messrs. Lybrand, Ross Bros. & 


Montgomery. SECURITY 


These Bonds will be a direct obligation of the Company. They 
will be secured in the opinion of counsel by direct mortgage lien 






subsidiaries (except certain property in the City of Berlin, negotia- 
tions for the sale of which, at a price substantially in excess of 
both the book and appraised values, are now in progress), sub- 
ordinate to the lien of revalued mortgages estimated not to exceed 
$1,471,874.35. The Company will agree to extend the lien of 
this mortgage to cover ali fixed properties hereafter acquired, 
subject to existing liens and to purchase money and construction 
mortgages. 


The business being mainly commercial and not industrial, only 
a minor part of the Company’s properties are subject to secured 
charges under the ‘“‘Dawes Plan,’’ which are estimated not to 
exceed $1,600 per year. In order to equalize the reparations bur- 
den, however, certain additional unsecured payments are required, 
which are estimated at a maximum of $75,000 per year. 


STOCK PURCHASE WARRANTS 


The Bonds will be accompanied by warrants entitling the holder 
at any time on or before January 1, 1931 to purchase shares of 
the Common Stock at $26 per share (par value 100 Reichsmarks 
per share). The net earnings, adjusted as above, on the Common 
Stock, after deduction of prior charges, for the fiscal year ended 
December 31, 1924, as certified by Messts. Lybrand, Ross Bros. 
& Montgomery, were equivalent on the 250,000 shares now out- 
standing to $3.85 per share before the appropriation of $11,900 
to employees’ relief fund. For the first seven months of 1925 
such profits were over $2.25 per share. The current market price 
is approximately $17. The book value of the Stock as indicated 
by the adjusted balance sheet as of July 31, 1925, was approxi- 
mately $29.23 per share, which would be. increased to $69.88 
per share if real estate were carried at the appraised value. A 
cash dividend of 6 per cent ($1.42) was declared for the fiscal 
year ended December 31, 1924.”’ 








Price 97 and Accrued Interest to Yield about 7.80% 


(The Bonds will carry Stock Purchase Warrants in the ratio of 15 shares for each $1000 principal amount.) 





This offering is made in all respects, when, as and if issued and accepted by us and subject to the approval of our counsel. 


We reserve 


the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books 


at any time without notice. 


It is expected that delivery of temporary bonds or interim receipts will be made on or about February 24, 1926, at the office of Lehman 


Brothers, 16 William Street, New York, N. Y., 


LEHMAN BROTHERS 
HALSEY, STUART & CO. 


Incorporated 









against payment therefor in New York funds. 


HALLGARTEN & CO. 


As the above summary has been transmitted by cable, its contents are subject to'table errors. We believe the 
information in this advertisement to be correct, but do not guarantee it. 
conversion of German to United States currency has been made at the rate of one Reichsmark equals 23.8 cents. 





GOLDMAN, SACHS & CO. 
J. & W. SELIGMAN & CO. 


For the purpose of this advertisement, 
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50,000 Shares 


Pacific Lighting Corporation 
Six Per Cent Preferred Stock 


(Preferred as to Assets and Dividends 


Dividends accruing quarterly to January 1, April 1, July 1, October 1; payable on the 15th of January, April, July and October. 
Redegmable at 105 on 60 days’ notice. 
DIVIDENDS FREE OF THE PRESENT FEDERAL NORMAL INCOME TAX 


APPLICATION WILL BE MADE FOR LISTING THESE SHARES ON THE 
SAN FRANCISCO STOCK AND BOND EXCHANGE 





WELLS FARGO BANK & UNION TRUST CO., SAN FRANCISCO, Registrar 





To Be Presently 


CAPITALIZATION Outstanding in 

Authorized Hands of Public 
Common Stock ($100 par value)..........-.-.---.-.- PSE Te eee latinas a een $70,000,000 $16,244,000 
5% Preferred Stock ($100 par value)_..____- ne Ee eT cibiaaan 5,000,000 4,162,000 
6% Preterred Stock ($100 par value)__......_..____--.-.-- is iat te ak te cos ta a eel *25,000,000 5,000,000 
CF Socewed Gold Bonds... ....cncncecccccccccccccccccccccccccccccccce ee ee 6,000,000 4,000,000 


*$4,162,000 reserved for conversion of 5% Preferred Stock. 
Mr. clo. G. Miller, President of Pacific Lighting Corporation, eummarizes his letter to us as follows; 


st 
History. Pacific Lighting Corporation was organized under the laws of California, May 21, 1907, being successor to Pacific Lighting 
Company, which was organized in 1886, and owns all of the Common Stock of the Los Angeles Gas and Electric Corporation and over 
98% of Los Angeles Suburban Gas Corporation, which latter company in turn owns all of the Common Stock of Southern Counties Gas 
Company of California. In addition, Pacific Lighting Corporation owns several small gas companies and has large holdings of the 
Common Stock of the Pacific Gas and Electric Company and other utilities in the state of California. 


Earnings (for year ending October 31, 1925, after giving effect to present financing). 
Net from Companies Owned or Controlled 


eh Geary eee EE DO? ee 
a a | ee ee oe oe bh cee bk wed ecdeinewadanedecke uae s bbe etescaeanne 250,000 

Gross Income_ - ~~ - a a a a a a a a a a a a $3,369,823 
es A a ss oo eh tsl dc al a ash Seas la nce rei dh Wha bv ae ace chore wai anma diel 240,000 

ES EN ee ee ee Ee eee ees a a ie a el ae Ew ee ee le $3,129,823 
es ee MIL Fo connec eeeheeneRebatabe Ned mawodnesGbee cess euShedabnad seeseceebume 75,000 
neo asst ws tea on te Md Gr res Sf an A et Ac or eh eee are eee $3,054,823 
wy RR A ae od eS ney 2 ee ee eS ee ee $549,520 


* Assuming all 5% Preferred Stock is converted into 6% Preferred Stock. On this basis the dividend is earned over five and one-half times. 


Business and Territory. The Los Angeles Gas and Electric Corporation and Southern Counties Gas Company supply both 
natural and artificial gas to the cities of Los Angeles, Pasadena and the majority of communities in the Los Angeles basin, together with 
the territory along the coast as far north as Santa Barbara, having a total of 430,418 meters placed on November 30, 1925. In addition 
to its gas business, the Los Angeles Gas and Electric Corporation distributes electricity in the Los Angeles territory, having an installed 
generating capacity of over 100,000 h.p., with about 6,000 miles of pole lines and 33 miles of underground conduits. On November 30, 
1925, 122,547 meters were being served. wt Mien. . . Bim. oo & Mes 


Growth of Business. ‘The territory served by these two companies has experienced a remarkable and consistent increase in popula- 
tion, as is shown by the following combined schedules of meters in serve, and of gross earnings: 








Meters Gross 
Gas Electric Total Earnings 
eS OE NS i ide Dckswdbn cd cstbadtdubidvevbanwhdon 242,486 47,356 289,872 $10,603,604 
(JO 8 8 se peed paseabbeawauens 276,646 55,697 332,343 13,984,841 
ee er Gee, I i Dh ad een amkaaineselauawe se tbboneda 322,500 68,572 391,072 17,359,902 
I Os A SP Pte es ne beh eedeespeta 388,176 89,643 477,819 18,522,309 
ee ES OO. SO, i cadaneuncudivedendesednsbasadeaneake 406 ,502 111,075 517,577 21,452,713 
a ET ce psasaneaiubanns oats 430,418 122,547 552,965 *22,274,584 


*Twelve months ending October 31, 1925. 


Dividends of Subsidiaries. The principal subsidiary companies have had excellent dividend records. Dividends have been 


paid continuously for 31 years on the Common Stock of the Los Angeles Gas and Electric Corporation, and since 1919 on the Common 
Stock of the Southern Counties Gas Company. 


Equity. The 6% Preferred Stock of the Pacific Lighting Corporation is entitled, in dissolution or liquidation, to priority over 
102,440 shares of Common Stock having a value at current market quotations of over $30,000,000. 


Management and Dividend Record. The affairs of the Corporation and its predecessor have been under the same management 
for over 39 years. Pacific Lighting Corporation and all of its subsidiaries have paid uninterruptedly dividends on Preferred Stock since 


issuance. Dividends on the Common Stock have been paid continuously for over 39 years, with the exception of the one-year period 
between July, 1893, and July, 1894. 


All legal proceedings incident to the issuance of this stock will be approved by Messrs. Pillsbury, Madison 
& Sutro for the Corporation, and Messrs. Heller, Ehrman, White and McAuliffe for the Underwriters. 


We offer this stock for delivery if, when and as issued and accepted by us, subject to the approval of legal 
proceedings by our counsel. It is expected that delivery will be made on or about February 1, 1926. 


Price $96 per Share and Accrued Dividend, to Yield 6.25% 





Bond & Goodwin & Tucker Blyth, Witter & Co. 


INCORPORATED 


Mercantile Securities Company Peirce, Fair & Co. 


OF CALIFORNIA 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us te be correct. 
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This issue having been oversubscribed, this advertisement appears as a matter of record only. 


NEW ISSUE 





$4,500,000 


Consolidated Municipalities of Baden 
External Sinking Fund 7% Gold Bonds 


Dated January 1, 1926 Due January 1, 1951 


Interest payable January 1 and July 1. Principal and interest payable in United States Gold Coin of the present standard of weight and 
fineness at the principal office of the New York Trust Company in the City of New York, in time of war as well as in time of peace, 
irrespective of the nationality or residence of the holder and free from all past, present or future taxes levied or imposed 
by the Republic of Germany or any political subdivision or taxing authority therein or thereof. Denominations 
of $1,000 and $500, registerable as to principal. Redeemable at par, as a whole or in part on January 1, 

1931, ar any subsequent interest date, upon 60 days’ notice at 100 and accrued interest. 


A Cumulative Sinking Fund, commencing July 1, 1926, is provided sufficient to retire all these bonds 

} by maturity. The proceeds will be used for the purchase of bonds up to 100 and accrued interest, or 

if not so available for their call by lot at that price. Not callable in whole or in part except for sinking 
fund prior to January 1, 1931. 











Dr. Hanz Meltzer, General Manager of the Badische Girozentrale, which is the attorney-in-fact for the municipalities, 
has summarized in part his letter as follows: 


The State of Baden, located in the southwestern part of the Republic of Germany, is one of the most 

intensively developed industrial and agricultural sections of the Republic and is the principal lumber 

producing State of the country. It has a population of approximately 2,250,000 and is the fourth 
largest State in Germany. 

Obligation: These bonds are issued with the approval of the 

Government of Baden and will be the direct, joint and several 


obligation of the following fourteen municipalities, the aggregate 
population of which is over 516,000: 


The municipalities own valuable real estate, buildings and pro- 
ductive enterprises, including gas and electric light and power 
plants, water supply, street railways, docks, etc., the value of 
which is conservatively estimated at $87,000,000, of which about 


MANNHEIM RASTATT EBERBACH $15,500,000 1s the estimated value of income producing properties. 
FREIBURG DURLACH MEERSBURG Each of these properties was operated at a profit during the fiscal 
PFORZHEIM GAGGENAU ELZACH year ended April 1, 1925, and the net income from these munici- 
LOORACH GENGENBACH ROHRBACH pally owned public utlities, alone, was equivalent to over 2.4 
CONSTANCE ALTLUSSHEIM times the interest and sinking fund charges on this loan. It is 


estimated that the net profit for the present fiscal year will show 


None of the assets or revenues of these municipalities are pledged a substantial improvement over the preceding year. 


as security for any loan, with the exception of an internal secured 
loan of approximately $1,500,000. The municipalities jointly 
and severally agree that while any of the bonds of this issue 
are outstanding they will not create or issue or guarantee any 
loan or bonds secured by lien on any of their assets or revenues 
unless the bonds of this issue shall be secured equally and ratably 
therewith. 


The gross receipts from municipally operated properties represent 
less than one-third of the total revenue of these municipalities. 
These public utility properties are subject to an unsecured charge 
under the so-called Dawes plan, estimated not to exceed $50,000 
per annum. 


After giving effect to the expenditures of the proceeds of this 
loan, the borrowing municipalities will own properties valued at 
over $91,000,000, which is more than 5.8 times their total present 
debt. The value of all property subject to taxation is over 37 
times the total internal and external debt, including this issue. 


Mannheim, with a population of over 240,000, is the most im- 
portant industrial city in Baden, Freiburg, with a population 
of over 90,000, is situated on the edge of the Black Forest and 
is the center of a large tourist traffic. Pforzheim, with a popula- 
tion of 78,000, is the second largest industrial city in Baden and 


is one of the most important centers of the jewelry industry in Sineneaie 








Europe. Lorrach is noted for its textile, fruit and wine trade. 
Other municipalities possess important iron, machinery, milling, 
automobile, jewelry and tobacco industries. 


Debt and Property: This issue will constitute the only out- 
standing external debt of the municipalities. Other than the 
present issue of $4,500,000 bonds the debt consists of obligations 
heretofore incurred in the former currency of Germany, the total 
liability for which (under terms of the law of the German Republic 
of July 16, 1925, for the revaluation of public obligations) it is 
estimated will not exceed $11,000,000. The value of public and 
private property in the borrowing municipalities is estimated at 
over $650,000,000, or more than $1,250 per capita. The total 
internal and external debt, including this issue, will amount to 
approximately $15,500,000, or less than $31 per capita. 


The revenues of the borrowing municipalities are 
derived from local taxes, from the operation of public utilities and 
port works and from an allotment of certain taxes collected by the 
German Reich. The total revenue of the fourteen municipalities 
for the fiscal year ending April 1, 1925, amounted to $23,900,000. 
Expenditures for the same period amounted to $22,100,000, 
leaving a surplus of $1,800,000. The revenue and expenditure 
for the first nine months of the present fiscal year indicate that 
each municipality will show a surplus for the year ending April 1, 
1926. 


Purpose: The proceeds of this issue will be used for the extension 
and betterment of the municipal electric light and power plants, 
gas plants, water works, street railways and for other purposes, 
and will add substantially to municipal revenues. 


All conversions into United States Currency have been made at the rate of 4.20 Marks per Dollar (Par of exchange). 


We offer these bonds when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Horn- 


blower, Miller and Garrison. 


It is expected that interim receipts will be ready for delivery on or about February ¢,1926. 


Price 93 and Accrued Interest to Yield Over 7.63% 





Blyth, Witter & Co. 


The above information has been obtained partly by cable, from official statements and statistics, or from other sources we consider reliable. 
We do not guarantee but believe it to be correct. 
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As all of these bonds have been sold, this advertisement appears only as a matterjof record. 


New Issue 


$2,500,000 


WARDMAN PARK HOTEL, Inc. 


WASHINGTON, D. C. 
First (Closed) Mortgage 514% Sinking Fund Gold Bonds 


To be Dated February 1, 1926 


Due February 1, 1941 


Interest payable February and August 1. Coupon Bonds in $1,000, $500 and $100 denominations, the principal of which 
may be registered. Redeemable as a whole or in part on any interest date on 30 days’ notice at 105 and accrued interest to and 
including February 1, 1929; and thereafter at 1% less for each three years until maturity. 

The Corporation will assume the 2% Normal Federal Income Tax, and it agrees to refund, upon application within 
sixty days after payment, any personal property or intangible taxes which may be assessed against the holder of these bonds 
by any state or political subdivision thereof, or by the District of Columbia, not exceeding 6 mills per annum. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, 
Philadelphia, Trustee. 
Application will be made to have these bonds declared legal investments for trust funds in the District of Columbia. 





Mr. James D. Hobbs, Vice-President of the Corporation, has summarized his letter to us as follows: 


LOCATION & The Wardman Park Hotel is 
CHARACTER probably one of the most widely 
known apartment hotels in the 
United States. The site of the property at Connecti- 
cut Avenue, Woodley Road and Calvert Street, is 
within a short distance of the center of Washington. 
Because of its location and its unique facilities, 
available in no other apartment hotel in or near the 
city, it has gained the permanent patronage of many 
persons prominent in the diplomatic and official life 
of the Capital and a wide transient patronage from 
all sections of the United States. 


CONSISTENT 
OCCUPANCY 


Eighty per cent. of the rooms are 
in housekeeping apartments under 
yearly lease. Since the opening 
of the hotel in 1919, no apartment has remained un- 
occupied nor has the number available ever met the 


demand. 


LAND & 
BUILDING 


The land on which the hotel is 
situated, comprising about 1344 
acres, is probably the largest pri- 
vately owned tract in the city undivided by streets. 
The building is of modern fire proof construction, 
fully insured, and contains over 1150 rooms and 596 
baths, and in addition, extensive lobbies, dining rooms, 
a theatre for 420 persons, a garage for 450 cars, an 
open air swimming pool, tennis courts, grocery stores, 
drug stores, etc. 


SECURITY & The bonds will be secured by a 
EQUITY closed first mortgage on the entire 

property. The issue is followed by 
$1,000,000 Preferred and $1,730,800 Common Stock. 


VALUATION _ The following appraisals have been recently made by recognized real estate authorities: 


Mr. J. WILLISON SMITH, PHILADELPHIA . 
Messrs. WEAVER Bros., WASHINGTON . 


*eeeeeeee 


Mr. Harowtp E. DoyLe, WASHINGTON ........ — 


Land Buildings & Equipment Total 
$1,150,000 $3,700,000 $4,850,000 
1,749,519 3,471,293 5,220,812 
1,749,549 3,750,000 5,499,549 


The closed first mortgage of $2,500,000 amounts to 512% of the lowest of these appraisals. 
By the operation of the Sinking Fund the mortgage will have been reduced, by maturity, 
to at least $1,412,500, or to less than the average of appraisals of the land value alone. 


SINKING FUND The mortgage will provide for 

a sinking fund which will retire 
$75,000 par value of these bonds annually, at or below 
the then existing redemption price. Bonds so acquired 
are to be cancelled. 


MANAGEMENT _ The continuation of the pres- 

emt management, which has 
been responsible for the success of the hotel, is assured 
to the bondholders, by the terms of a supplemental 
agreement. 


EARNINGS For the five years ending Decem- 
ber 31, 1925, the net earnings of 
the Wardman Park Hotel averaged $273,791, or ap- 
proximately twice the maximum interest charge of this 
issue. Such net earnings resulted after deducting 
full depreciation charges as well as operating and 
administrative expenses, taxes, maintenance, repairs 
and depreciation of equipment. Since 1920 over 
$700,000 has been spent upon the property. 





Application will be made to list these bonds on the Washington Stock Exchange. 





We offer the above bonds when, as and if issued and received by us and subject to approval of Counsel. 
Price 991/, and Interest to Yield about 5.55% 


The Corporation has called for redemption at 106 and interest on March 1, 1926, its outstanding First Mortgage 6% Bonds 
due September, 1937. 


All matters pertaining to the legality of this issue will be oqerenne by Messrs. Dickson, Beitler & McCouch of Phila- 


delphia for the Bankers, and by Judge Daniel Thew Wright for the 
Mr. J. Willison Smith of Philadelphia, Messrs. Weaver Bros. of Washington and Mr. Harold E. 
accouats ef the Corporation have been audited by Stoy & Roberts Co., Washington, D. C. 


oration. Appraisals of the property Wie: ee “ag 
oyle o ington. e 


GRAHAM, PARSONS & @o. 


PHILADELPHIA 


NEW YORK 


Thdlinformation and statistics in this advertisement has |’ odiained from sources that we deem reltable, and, while mot guaranteed, are beliesed by us to be correct. 
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These Debenture Bonds have been sold. This advertisement appears as a matter of record. 


ADDITIONAL ISSUE 


$40,000,000 


Cities Service Company 
Refunding Six Per Cent. Gold Debenture Bonds 


Dated May 1, 1925 Due January 1, 1966 


Princi yable May 1 and November 1. Coupon bonds in denominations 
of $1, , $500 and $100. Registerable as to principal only. Callable as a whole or in part, on any interest date, on thirty days’ notice 


at 104% on or before May 1, 1962, and thereafter at 1% less each year, or part thereof, plus accrued interest in each case. Pennsylvania 
Four-Mills Tax, Connecticut Four-Mills Tax, Massachusetts Income Tax on the interest up to 6%, Maryland Four and One-Half Mills 


Securities Tax, and California Tax up to four mills refundable to resident holders in these states on application to the Company within 
60 days. Interest payable without deduction for Federal Normal Income Tax not exceeding 2%. 


1 and interest payable in New York and Chicago. Interest my 





CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YORE, Trustee 





The following information has been summarized by Mr. Henry L. Doherty, President of Cities Service Company, 
from his letter: 


Business: Cities Service Company owns directly or indirectly a majority of the common stock of each of 

more than sixty public utilities comprising a large and successful system of electric light and power, 
manufactured and natural gas, heat, water, ice and street railway companies, and of more than forty companies 
representing an important system of oil production, transportation, refining and marketing. 


The public utility properties comprise a diversified group operating in eighteen states and the Dominion of 
Canada, serving a population of more than 3,000,000 in over 600 communities, including such important cities 
as Toledo and Sandusky, Ohio; Denver, Colo.; Kansas City and St. Joseph, Mo.; Kansas City and Topeka, 
Kan.; Danbury, Conn., and numerous others. These companies, having an installed capacity of over 600,000 
horse power, sold in 1924 more than 1,000,000,000 kilowatt hours of electric energy for light and power, and 
distributed in excess of 50,000,000,000 cubic feet of manufactured and natural gas. 


The principal oil properties produce daily about 25,000 barrels of crude oil, and operate more than 900 miles 
of pipe lines and eight refineries. The reserves of oil and gas lands are among the largest under any single man- 
agement in the United States. They are located in what is commonly called the Mid-Continent field in Kansas, 
Oklahoma and Texas, and the natural gas business is conducted principally in Kansas, Oklahoma and Missouri. 


“ a |i 
Purpose of Issue: The Company will enter into an agreement that at least $10,000,000 principal amount 
of Convertible Debentures of the Company issued and outstanding in the hands of the 


public as of January 1, 1926, shall be retired during 1926. To the extent necessary the proceeds of this issue 
will be used exclusively for this purpose. 


Earnings: Net Earnings, after all taxes, for the twelve months ended December 31, 1925, applicable to interest 

on funded debt and reserves, were $18,989,071, equal to more than 9 times the annual interest 

charges of $2,106,874 on the Company’s funded indebtedness, including these Debenture Bonds, after giving 
effect to present financing. 

Such net earnings for the seven calendar years 1919 to 1925, inclusive, averaged more than 8 times the 


above interest charges on the funded debt of the Company, and in no year during this period were they less than 
6 times such interest charges. 


The earnings applicable to the Company from public utility properties, including natural gas operations, 
for the year 1924 were $11,559,318. 


Sinking Fund: The Agreement of May 1, 1925 under which the Refunding Six Per Cent. Gold Debenture 

Bonds are issued, provides for a sinking fund of $250,000 per annum, operating $62,500 
quarterly beginning May 1, 1926, and the Company will enter into a further agreement providing for an additional 
sinking fund of $250,000 per annum also operating quarterly and beginning on the same date. These funds 
aggregating $500,000 per annum are to be used for the retirement of Refunding Six Per Cent. Gold Debenture 
Bonds, by purchase, if obtainable at not exceeding par and accrued interest. All such Bonds so purchased must be 


cancelled. Any quarterly sinking fund amounts which are not so applied at the end of any quarter revert to 
the Company. 


Equity: The funded debt of Cities Service Company is followed by preferred and common stocks of a par 


value of $168,102,714 on which cash dividends of 6% are being paid. These stocks have an aggregate 
present market value of about $200,000,000. 





All legal details in connection with this issue of Debenture Bonds are under the supervision of Messrs. Chadbourne, Stanchfield & Levy, 
Messrs. Kobbe, Thatcher, Frederick & Hoar and Messrs. Frueauff, Robinson & Sloan, New York City. These Debenture Bonds are offered when, 
as and if issued and received by us, subject to the approval of counsel. Deliveries may be made of these Debenture Bonds in definitive or temporary 
form or in interim receipts or Trustee's certificates therefor. 





Price 93!4 and interest, to yield over 6.45% 





A. B. Leach & Co., Inc. Federal Securities Corporation 
H. M. Byllesby and Co., Inc. Pearsons- l'aft Company 
Henry L. Doherty & Company 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, 
and, while net guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 
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$1,100,000 


Iowa Southern Utilities Company 
First and Refunding Mortgage 544% Gold Bonds 


Series of 1925 


Dated July 1, 1925 


Due July 1, 1950 


These bonds are listed on the Chicago Stock Exchange 


Interest payable January | and July 1. 


interest in each case to date of redemption. 
Income Taz not in excess of 2%. 


THE NORTHERN 


Coupon bonds in $1,000, $500 and $100 denominations, registerable as to principal only. 
on any interest date on 30 days’ notice at 105 to July 1, 1931; 102% to July 1 


TRUST COMPANY, 


Redeemable 


, 1941 101 to July 1, 1948, and at par thereafter, plus accrued 


Principal and interest payable in New York and Chicago, without deduction for Normal Federal 
Pennsyloania Four Mills Taz refundable upon proper application to the Company. 


CHICAGO, ILL., Trustee. 


A letter to us from Mr. J. Ross Lee, Vice-President of the Company, is summarized by him as follows: 


Business and Territory: The lowa Southern Utili- 





ties Company owns and 
operates eight modern steam central power stations 
furnishing, without competition, electric light and 
power at wholesale and retail to 125 thriving towns 
and cities in the agricultural section of Southern lowa, 
a territory 200 miles long and 50 miles wide, including 
Ottumwa, Burlington, Centerville, Creston, Washing- 
ton, Grinnell, and Newton. The population is esti- 
mated at 200,000. These are long established com- 
munities of steady growth, possessing numerous and 
diversified industries which afford additional markets 
for electric power. The Company owns and operates 
the electric interurban railway connecting Centerville, 
Mystic and Albia, and the street railway systems in 
Ottumwa and Burlington. Of the net earnings85.6% 
is derived from the electric light and power business, 
8.5% from railway and 5.9% from gas and steam heat. 


Security: These First and Refunding Mortgage 
Bonds will be direct obligations of lowa 
Southern Utilities Company and secured by a direct 
first mortgage on the central power stations and dis- 
tribution systems at Ottumwa, Creston, Grinnell, and 
Lamoni and the distribution systems at Cromwell, 
Orient, Afton, Kellerton, Pleasanton, Davis City, 
Brooklyn, Maleom, Newburg, Kellogg, Kilduff, Line- 
ville, Searsboro, Murray, Truro, Peru, New Virginia 
and Grand River, together with the transmission lines 
connecting Creston with Mount Ayr and Chariton and 
Allerton. The bonds are also secured by mortgage on 
the remainder of the properties subject only to $4,591,- 
100 divisional bonds. 





The value of the Company's properties as determined 
by Messrs. Day & Zimmermann is largely in excess of 
the total principal amount of mortgage debt. 


We offer these bonds when, as and if issued and received by us subiect to the approval of counsel. 


Messrs. Mayer, Meyer, Austrian & Plait. 


Earnings: Statement for the 12 months ended 
November 30, 1925: 
Gross Earnings. $3,075,188.24 


Operating Expenses, including taxes and 


maintenance _. 1,765,371.75 
Net Earnings (available for interest, de- 
preciation, Federal taxes, etc.) _$1,309,816.49 


Annual Interest requirements on all bonds 
outstanding, including this issue and 
divisional bonds 


584,288.00 
Net earnings, as shown above, are approximately 214 
times annual interest on the entire mortgage debt in 
the hands of the public, including these bonds. 
Mortgage Provisions: The mortgage provides that 
the Company must set aside 
a substantial fund each year for maintenance and 
improvement to the properties; also before the pay- 
ment of any common stock dividend, there shall be 
set aside in a “Depreciation Fund” a sum amounting 
to 5% of the gross earnings. Additional bonds may 
be issued by the Company only under eareful restric- 
tions. 





Purpose: The proceeds of this issue will be used to 
reimburse the Company for additions to 
the properties, for improvements and for other cor- 
porate purposes. 

Franchises: The numerous franchises under which 
the Company operates are satisfactory 
any burdensome restrictions. 





and without 


Management: The management which has been 
successfully operating the Company 
will continue in control. 





All legal details will be passed upon by 


It is expected that definitive bonds will be ready for delivery on or about February 3, 1926. 


Price 97 and interest, to yield over 5.70% 


Hoagland, Allum & Co., Inc. 


W. C. Langley & Co. 


The statements herein are derived from sources beliered accurate and reliable, though they are not guaranteed. 
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As all of this Stock has been sold, this advertisement appears as a matter of record only. 


70,000 Shares 
Congress Cigar Company, Inc. 


Mf 


. of LA PALINA Cigars) 


Capital Stock 





CAPITALIZATION 


Capital"Stock (without par value) 
NO]PREFERRED STOCK 


Authorized and to be Issued 


Se ny a CNET A 350,000 shares 


NO FUNDED DEBT 





Copies of a letter in reference to the Company from Mr. Samuel Paley, President, may be 


obtained from the undersigned. 


HISTORY AND BUSINESS 


“This Company, Congress Cigar Company, Inc. (of Delaware) 
has been incorporated to acquire the business of the old company, 
Congress Cigar Company (of Pennsylvania). 


The business was founded in 1896 in Chicago as 8. Paley & Co. 
and has enjoyed steady progress from itsinception. In 1910 it 
was decided to concentrate entirely on one brand, and by 1914 
all other brands except LA PALINA had been eliminated. A 
new blend, which made use of Java tobacco as a wrapper, was 
adopted and proved distinctive and extremely popular. Dis- 
tribution has been extended to every part of the United States. 
This growth has been financed entirely by the reinvestment of 
earnings in the business. 


The Company moved to Philadelphia in 1919, where soon 
afterwards, it constructed the largest and most up-to-date cigar 
factory in the United States. Further growth has required the 
opening of plants in Camden, N. J., Wilmington, Del., Bethle- 
hem, Allentown, Kulpmont, Pa., and Baitimore, Md. All plants 
are thoroughly modern, and equipped with the latest labor-saving 
machinery, and are carried at very conservative valuations. 
The Company’s real estate holdings are free of any mortgages. 


The Company maintains an organization in Porto Rico and 
Cuba for purchasing, curing and shipping tobacco to its plants. 
It also operates distributing branches at Chicago, New York 
aud Philadelphia. 


More cigars of LA PALINA brand are sold in the United 
States than any other brand in its price class. It is believed 
that, except in a few southern states, LA PALINA cigars are 
sold in more than 85% of the existing retail tobacco outlets in 
the country. During the latter part of 1925 a production of 
more than 1,000,000 cigars a day was attained, and it is esti- 
mated that this rate of production will be substantially increased 
during 1926. It will be the policy of the, Company to expand 
this distribution even further in the future, particularly in New 
York City and on the Atlantic Seaboard where there are unusually 
attractive opportunities for larger volume. 

The management will remain in the hands of Messrs. Samuel, 
Jacob and Wiltiam S. Paley who together will own a substantial 
majority of the capital stock. Goldman, Sachs & Co. will be 
invited to name a member of the Board of Directors. 


Mr. Paley has summarized this letter in part as follows: 


ADVERTISING 

During the last¥few years, the Company has spent about 
$3,000,000 in advertising LA PALINA cigars. None of these 
advertising expenditures have been capitalizei1, despite the fact 
that a substantial proportion thereof represents painted and 
electric signs at important locations which will continue to func- 
tion fora long time to come. The Company's advertising has 
the advantage of being directed entirely for the benefit of one 
brand, with a consequent great effectiveness per dollar spent. 


CIGAR INDUSTRY 


There is a noticeable tendency in the cigar industry for the 
business to concentrate in the hands of the few large manufacturers 
who will have the capital and organization necessary to produce 
cigars on an efficient basis. The necessity of a protective pur- 
chasing policy, the growing use of expensive labor-saving ma- 
chinery, the requirements of a nation-wide selling and distributing 
organization, and the necessity of large expenditures for advertis- 
ing, all combine to give great advantages to large and well financed 


companies. 
SALES AND PROFITS 


The net sales and net profits of Congress Cigar Company (of 
Pennsylvania) after deducting all charges, including adequate de- 
preciation on fixed property and Federal income taxes paid, for 
the four years ended December 31, 1925, as certified by Messrs. 
Ernst & Ernst, Public Accountants, have been as follows: 


Year ended Net Net Profits available 
Dec. 31 Sales for Capital Stock 
1922 $8,136,857.60 $1,335,713.15 
1923 11,566,163.03 939,710.21 
1924 13,506,402.09 1,176,326.12 
1925 17,015,294.65 1,731,750.05 


The management proposes to place the capital stock on an 
annual dividend basis of $3.00 per share by the declaration of an 
initial quarterly dividend of 75 cents per share, payable July 1, 


1926. 
ASSETS AND BALANCE SHEET 


The balance sheet of Congress Cigar Company, Inc., as of 
December 31, 1925, after giving effect to the acquisition by it 
of the business of the old company, as certified by Messrs. Ernst 
& Ernst, Public Accountants, shows net tangible assets of $5,- 
207,206.46, of which $4,215,039.66 consist of net current assets. 
The Company’s fixed assets are valued on this balance sheet at 
considerably below their sound worth. Good will and trade name 
are carried at $1.00. The Company has no funded debt and no 
preferred stock.”’ 








Price $40 Per Share 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & 
Cromwell, for the Bankers, and of Messrs. Carr & Krauss, of Philadelphia, for the Company. We reserve the right to reject any and 
all subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at any time without 
notice. 

It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for temporary or definitive stock cer- 
tificates when prepared) will be made on or about February 15, 1926, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, 
N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable, 
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New Offering 





$5,000,000 


Chicago Aurora and Elgin Railroad Company 


First and Refunding Mortgage, 6% Gold Bonds, Series A 
Due January 1, 1951 


Price 96 and Interest, Yielding over 6.30% 


Dated January 2, 1926. Interest payable January 1 and July 1 at the offices of Halsey, Stuart & Co., Inc., in 
New York and Chicago, without deduction for Federal Income Taxes now or hereafter deductible at the source not 
in excess of 24. Coupon Bonds of $1,000, $500 and $100 denominations. The issuance of these bonds is subject 
to authorization and approval by the stockholders of the Company and by the Illinois Commerce Commission. 





Business: Chicago Aurora and Elgin Railroad Com- 

pany will be incorporated in Illinois as successor 
} by consolidation to present company of same name 
owning and operating the third rail electric railroad 
properties extending from Chicago through Wheaton 
to Aurora, Elgin, Geneva and Batavia, and from 
Bellwood to Hillside, Illinois, with the Chicago 
Westchester and Western Railroad, which is con- 
structing and has practically completed a 1.1 mile 
double track extension from the former company’s 
main line at Bellwood south to Roosevelt Road. 

The business includes passenger, freight and ex- 
press service, and the territory served is one of the 
most rapidly developing suburban and manufactur- 
ing districts tributary to Chicago. Through long 
term traffic agreements, an entrance into the Loop 
District of Chicago is provided, so that passengers 
are carried both by local and high speed limited 
trains to and from the Chicago Rapid Transit Com- 
pany’s Terminal Station in Chicago on Wells Street, 
near Jackson Boulevard. The population of the 
area directly served, according to the 1920 census, 
was approximately 200,000, exclusive of Chicago. 
The population of the territory tributary to this 
railroad is increasing with great rapidity. 


Property: The Company will own 103.37 miles of 
line, measured as single track. The line from Chi- 
cago to Wheaton is of double track rock ballasted 
construction; the line from Wheaton to Elgin is also 
rock ballasted, the balance gravel ballasted, all 
being in first class condition. The Company oper- 
ates 71 passenger coaches, 47 freight cars and 23 


For detailed information regarding the Company and these Bonds, attention is directed to a letter of 
Dr. Thomas Conway, Jr., President, from which the following is summarized: 


miscellaneous types of cars, 2 electric locomotives 
and 2 buffet parlor cars, of which 20 coaches and 1 
electric locomotive are leased under the ‘‘Philadel- 
phia Plan” and the balance are owned outright by 
the Company. The Company’s modern steam gen- 
erating station, with 16,000 K. W. installed capa- 
city, situated at Batavia, together with its principal 
transmission equipment, will be leased to the Public 
Service Company of Northern Illinois under a con- 
tract giving the Company an ample power supply 
under favorable terms. The Company operates on 
right-of-way entirely owned in fee except its entrance 
into the terminal station in Chicago and an aggre- 
gate of approximately five miles through certain of 
the municipalities served. 


Security: These Bonds, in the opinion of counsel, 


will be secured (a) by a direct first mortgage on the 
new line, (b) by the pledge of $1,936,000 principal 
amount of underlying bonds, being over 90% of such 
bonds to be outstanding, and (c) by a direct mort- 
gage lien on all of the Company’s physical property 
to be presently owned or hereafter acquired subject 
only to prior lien bonds from time to time outstand- 
ing. 


Earnings: For the twelve months’ period ended No- 


vember 30, 1925, gross revenue was $2,699,900. 
Net earnings during the same period before depre- 
ciation were $665,734, as compared with the annual 
interest on the Company’s funded debt to be out- 
standing in the hands of the public upon completion 
of this financing of $310,150. 











New York, January 27, 1926. 


A circular fully descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. It is 
expected that temporary Bonds or Interim Receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive Bonds, 
will be ready for delivery on orjabout February 15,1926. All statements herein are official or based on information which we 
regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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$15,000,000 


Commonwealth Edison Company 
First Mortgage Collateral 444% Gold Bonds; Series C 


Due April 1, 1956 


Price 93 and Interest, Yielding 4.95% 


Dated February 1, 1926. 
deductible at the source not in excess of 2%. 
registered 


bonds are interchangeable. Application will be 


made to 


Interest payable April 1 and October 1 without deduction for Federal Income Taxes now or hereafter 
Coupon bonds in interchangeable denominations of $1,000, $500 and $100. 
registerable as to principal, and in fully registered form in denominations of $1,000, $5,000 and $10,000. 


Coupon and 


list these bonds on the Chicago Stock Exchange. 





For detailed information regarding these Bonds, atlention is directed to a letter of Mr. Samuel Insull, 


President of the Company, from which the following is summarized: 


Business: Commonwealth Edison Company is 
the largest steam electricity producing companys 
in the world. It serves with electrical energy, 
practically without competition, the entire City 
of Chicago, with an estimated population of over 
3,000 OOO. 


tion of 


The Company’s poicy of centraliza- 
generation and distribution 
possible reliable service at reasonable rates. 


will be 
Company dated July 1, 
their issuance 


has made 


under the 
1923 


there will be pledged 


Security: These Bonds issued 


Mortgage of the 
and befor 
under the Mortgage an equal principal amount 


of the Company’s First Mortgage Gold 


Bonds. 


Upon release of the Company’s First Mortgage 
these Bonds will be secured by a direct first 
mortgage lien. 

Purpose: The proceeds of these Bonds will be 
used to partially reimburse the Company for 
capital expenditures heretofore made. A con- 


siderable portion of such expenditures was made 


on account of additional installation of equipment 


in the Crawford Avenue electric generating 


new 


station. 


Subscription books will be opened at the office of Halsey, Stuart & Co., Inc., Neu 


o'clock A.M., Wednesday, January 27, 


Earnings: 


1926, and may be closed without notice. 


lor the year ended December 31, 1924, 
operating revenue was $53,672,441, not ineluding 
$728,221 of other income. 
period 
including amortization, depreciation, ete., avail- 
able for interest on the Company's funded debt 
were $13,197,282. The revenue for 
the year 1925 shows an increase over the year 
1924 in exeess of 35,000,000, and it is expected 
that net as finally audited will show a 
corresponding proportionate increase. The an- 
nual requirements on the total funded 


debt, including this issue, amount to $5,223,700. 


Equity: The 
Company has a 


Net earnings during 


the same after deducting total expenses, 


operating 


earnings 


interest 


outstanding capital stock of the 
value, as indicated by 


present quotations, of over $135,447,900. The 


marke { 


Company and its principal predecessor, Chicago 
Kdison Company, have paid dividends since 1889 
without interruption. 


The Company is 
publie utility 
and efficient 


demonstrated. 


Menagement: managed by ex- 


perienced men whose ability as 


economical operators has been 


thoroughly 


York, at nine 
The right is reserved 


to reject any and all applications, and also, in any case to award a smaller amount than applied for. 





A circular fully descriptive of these bonds will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery if, 
bonds, later exchangeable for definitive bonds, 
Halsey, Stuart & Co., Inc. All statements herein 


and while we do not guarantee them, we ourselves 


New York, January 27, 1926 


as and when accepted by us, and subject to the approval of counsel. 

will be ready for delivery on or about Fe bruary 

are official or are based on 
l 


have re 


Temporary 
1, 1926, at the office of 
information which we regard as reliable, 
of this security. 


ied upon them in the purchase 
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Business 


Assets 








Subscriptions having been received in excess of the amount of Stock offered, this advertisement appears 


as a matter of record only 


New Issue 


$15,000,000 


Financial and Industrial Securities 


orporation 


7% Cumulative Preferred Stock 


(With Common Stock Purchase Warrants Attached 


Par Value $100 


Preferred as to cumulative dividends at the rate of 7% per annum over the Common Stock, and entitled to preference to the extent of $110 
per share and accrued dividends in the event of liquidation. 


Callable in whole or in part on not less than thirty days’ notice at $110 per share and accrued dividends. 
Dividends payable quarterly, January, April, July and October 1. 


Dividends Free from Present Federal Normal Income Tax 


Transfer Agent 


MANUFACTURERS TRUST COMPANY 


New York City 


The following is summarized from the President’s letier: 
g F 


Industrial] 
own 


and 
will and voting 
trust certificates in the following financial 


institutions: 


The Financial 
Corporation 


Securities 


stocks 


Baltimore American In- Montauk Bank 


surance Company of (New York 
New York 
(New York) National Liberty Insur- 
ance Company of 
Bank of America America 
(New York) (New York) 
Manufacturerr Trust Peoples National Fire 
Company Insurance Company 
(New York) (Philadelphia) 


The Corporation will own varying amounts 
of stocks in other prominent financial 
institutions and it is proposed to expand 
the activities of the Corporation by invest- 
ing the proceeds of this financing in securi- 
ties of diversified character. 


The assets now being acquired by the Cor- 
poration are entirely current, consisting of 
cash or marketable securities; these assets, 
after introducing the proceeds of this 
financing, and based upon values less than 
the market prices on December 31, 1925, 
wtal $27,425,000, or over $180 per share 
of this Preferred Stock. 


Earnings 


Warrants 


Manage- 
ment 


Registrar 
NATIONAL BANK OF COMMERCE 


in New York 


Dividends on the now being 
acquired by the Corporation, plus 5% on 
the new capital acquired by the present 
financing, indicate an annual income for 
the Corporation from this source alone of 
approximately 1! times the annual divi- 
dend requirement on this Preferred Stock. 
Additional profits from the purchase and 
sale of securities, amounting to $2,097,751, 
were reported in the vear ended Decem- 
ber 31, 1925, by the interests from which 
the Financial and Industrial Securities 
Corporation is now acquiring its assets, 
indicating a total annual income of about 
3% times the dividend requirement on 
this earnings, after divi- 
dends on this Preferred Stock, are equal to 
over $2.50 per share on the total common 
shares to be presently outstanding. 


SeCCUTILIES 


issue. These 


Each share of Preferred Stock will carry 
with it a warrant entitling the holder 
thereof to purchase one share of Class ‘‘A’”’ 
common stock at prices ranging from $15 
to $27 per share, depending upon the order 
in whicn the purchase warrants are exer- 
cised, but as more fully outlined in the 
President's letter. 


The Corporation will be under the man- 
agement of a representative Board of Di- 
rectors, of which Mr. Ralph Jonas will be 
Chairman. 


Auditors:—Messrs. Marvyn Scudder & Company, New York City 


the following basis: 


These preferred shares, with warrants attached, having been purchased outright, are now offered for resale upon 


Price $100 and accrued dividends per share, to yield 7% 


When, as and if issued and received by us, and subject to approval of counsel 


Manufacturers Trust Company 


New York 


(Each share of Preferred Stock will carry a Purchase Warrant for one share of Class ‘“‘A’’ Common Stock) 


Redmond & Company 


New York 


All statements in this advertisement, while not guaranteed. are based upon information which we regard as reliable, being taken from 


the data upon which we have acted in the purchase of this issue. 
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New Issue 





$25,000,000 
Lehigh Power Securities Corporation 


(A Delaware Corporation) 


Six Per Cent. Gold Debentures, Series A 


To be dated February 1, 1926 To be due February 1, 2026 


‘The Company will agree to pay interest without deduction for the Normal Federal Income Tax up to but not exceeding 2% per annum. 
Pennsylvania Four Mills Tax refundable upon application within sixty days after payment. 


TRUSTEE: GUARANTY TRUST COMPANY OF NEW YORK 





From the Letter of Mr. P. B. Sawyer, President of the Corporation, we summarize as follows: 


Business Lehigh Power Securities Corporation controls companies operating in an 
and extensive and prosperous industrial territory in eastern Pennsylvania, in- 
Territory cluding the cities of Allentown, Bethlehem, Easton, Wilkes-Barre, Hazleton, 


Williamsport, Harrisburg and Lancaster. In the territory served, which 

has a population estimated to exceed 1,650,000, are many diversified indus- 
tries, including iron and steel works, anthracite coal mines, steel car and 
automobile works, silk mills, cement mills and the like. 








Purpose Proceeds of this issue will provide for the retirement of indebtedness, in- 

of Issue cluding all of the $7,566,000 Ten Year 6% Secured Gold Notes called for 

redemption February 1, 1926, and, together with 130,000 shares of $6 Pre- 

ferred Stock, for the acquisition of the Harrisburg and Lancaster properties, 

| and will provide funds for further capital expenditures and for other cor- 
porate purposes. 

Provisions These Debentures will be the direct obligations of Lehigh Power Securities 

of Issue Corporation and will be issued under an Agreement dated as of February 1, 


1926. The Agreement will provide, among other things, that no additional 
Gold Debentures may be issued under said Agreement unless the net income 
of the Corporation, as defined in the Agreement, shall have been not less 
than twice the annual interest charges on its total indebtedness, including 
the Gold Debentures then to be issued, but excluding indebtedness to be 
concurrently paid off. 


Earnings Consolidated earnings, as shown in the President’s letter, for the year ending 

December 31, 1925, applicable to interest charges of Lehigh Power Securities 

| Corporation, were over 2.4 times annual interest requirements on this issue 
of Gold Debentures. 


| Equity The Gold Debentures will take precedence as to earnings and assets over 
130,000 shares of $6 Preferred Stock and 3,104,450 shares of Common Stock, 
the Common Stock alone having a present market value of over $60,000,000. 


sidiaries are supervised (under the direction and control of the boards of 
directors of the respective companies) by the Electric Bond and Share Com- 
pany. 


All legal matters in connection with the issue of these Debentures will be passed upon by Messrs. Winthrop & Stimson of New York, and for the 
Company by Messrs. Simpson, Thacher & Bartlett of New York. 





Supervision The operations of the Lehigh Power Securities Corporation and its sub- 





| These Debentures are offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel 


at 95 and accrued interest, to yield 6.30% 





Bonbright & Company | 


Incorporated | 


| 
| Brown Brothers & Co. Old Colony Trust Company 
| W. C. Langley & Co. Edward B. Smith & Co. 
| Tucker, Anthony & Co. R. E. Wilsey & Company | 


Incorporated | 


! 
The information contained in this advertisement has been obtained from sources | | 
which we consider reliable. While net guaranteed, it is accepted by us as accurate, 
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All of these bonds have been sold. 


New Issue January 26, 1926 


$25,000,000 


Rheinelbe Union 


Gelsenkirchener Bergwerks A. G. 
(Deursch-Luxembursiache Berewerks-und Huetten A. c.) 
Bochumer Verein fuer Bergbau und Gussstahlfabrikation 


Twenty-Year 7% Sinking Fund Mortgage Gold Bonds 


With Non-detachable Stock Purchase Warrants 


$8,050,000 of bonds have been withdrawn for sale simultaneously in Europe by Messrs. Mendelssohn & Co., Amsterdam, 
Nederlandsche Handel Maatschappij, Pierson & Co., and others. 
To be dated January 1, 1926 Due January 1, 1946 


To be authorized and tasued $25,000,000 Interest payable January 1 and July 1 Principal and interest payable in New York at the offices of Dillon, 
Read & Co. and J. Henry Schroder Banking Corporation, in United States gcld coin Bondholders may, at their option, collect principal and interest, 
in London at the office of J. Henry Schroder & Co., in Pounds Sterling. or in Amsterdam at the offices of the above named Dutch banks, in Guilders, at 
the buying rate for sight exchange on New York on the date of presentation for collectior Coupon bonds in denomination of $1,000, registerable as to 
principal only. In addition to sinking fund redemption, bonds are callabie as a whole, or in part by lot, on any interest date, after 30 days’ notice, at the 
following prices and Interest: to and including January 1, 1931, at 100: thereafter to and including January 1, 1936, at 102; thereafter at 100. The Amer- 
ican Exchange-Pacific National Bank, American Trustee Deutsche Kreditsicherung A.G., German Trustee 


The companies agree to provide a sinking fund sufficient to retire the entire issue by 
maturity, by semi-annual call by lot (first redemption July 1, 1926) at 100 and interest, 
at the annual rate of $625,000 for the first ten years and $1,875,000 thereafter to maturity. 


Principal and interest payabie, to others than citizens and residents of Germany. without 
deduction for any taxes, past, present or future, levied by German governmental authorities. 


« ; . . 
From their letter to us, Dr. Oscar Sempell and Mr. Herbert Kauert, Managing Directors of Deutsch-Luzemburg and Gelsenkirchen, 
oo 
respectively, summarize as follows; 


RHEINELBE UNION 
The companies above referred to as the Rheinelbe Union—viz. Gelsenkirchener Bergwerks A.G Deutsch-Luxemburgische Berg- 
werks-und Huetten A. G. and Bochumer Verein fuer Bergbau und Gussstahlfabrikation (also known as the Big Three Group)—are 
operated as a unit under existing inter-company agreements and together constitute the largest coal producing and iron manufacturing 
group in the old established coal and iron industry of the Ruhr district. They are also one of the largest steel manufacturers and produce 
a more diversified line of highly finished steel products than any other manufacturerin Germany. During the fiscal year ended September 
30, 1925, they employed on an average about 106,000 men. The Rheinelbe Union is the largest unit in the pending consolidation of 
important German steel and coal companies in the Ruhr district. The Rheinelbe Union, together with the Siemens companies, which 
are among the largest electrical manufacturing concerns in the world, constitute, under inter-company agreements, the Siemens-Rhein- 

elbe-Schuckert-Union, one of the strongest industrial combinations in Europe. 


SECURITY 

These bonds will be the direct joint and several obligations of the three companies, secured by a closed mortgage on all of the fixed 
assets of each company (except rolling stock, portable machinery, etc.) subject to approximately $17,000,000 of underlying mortgages, 
including obligations under the Dawes Plan based on the present assessment. Such fixed assets have been valued by Mr. H. A. Brassert, 
American consulting engineer, on the basis of present replacement costs in Germany, after allowance for depreciation and obsolescence, 
at over $214,000,000 (including land, and coal and ore reserves), or more than 5 times the sum of these bonds and all such underlying 
mortgages. Based on current quotations on the Berlin Stock Exchange, the outstanding common stocks of the three companies have 
an aggregate market value of about $50,000,000. 

DIVIDEND RECORD 

The pre-war dividend record of the three companies is as follows: Gelsenkirchen paid dividends every year for the entire 42 years 
of its existence prior to 1915 at rates averaging over 9% per annum. Deutsch-Luxemburg, organized in 1901, paid its first dividend, 
amounting to 8%, in 1905 and during each of the following eight years dividends of at least 10%. Bochumer Verein paid dividends 
every year for the 36 years prior to June 30, 1914, and during the entire 60 years of its history prior to that date paid dividends at rates 
averaging more than 8%% per annum. The above dividend rates were maintained notwithstanding substantial increases in capital 
of the respective companies. Because of abnormal financial and industrial conditions during and following the war, dividends paid by 
the companies since the beginning of the war are not significant. 


EARNINGS 

Combined earnings of the three companies for the fiscal year ended September 30, 1925, after deducting ordinary repair and mainten- 
ance charges and, in lieu of depreciation, all charges for replacements and improvements and certain capital additions, but before interest 
charges and profits taxes, as audited by Messrs. Price, Waterhouse & Co., in accordance with American accounting methods, amounted 
to over $8,400,000 or more than 4 times the sum of interest charges on these bonds and on existing underlying mortgages and estimated 
payments under the Dawes plan for the year ending September 30, 1926, and more than 3.3 times the sum of the maximum annual 
interest charges on these bonds, on existing underlying mortgages and estimated maximum annual payments under the Dawes Plan. 
While no specific charge for depreciation has been made against the earnings, the expenditures charged off against profits in lieu thereof, 
for improvements, capital additions, etc., as reported by Messrs. Price, Waterhouse & Co., amounted to approximately $3,275,000 in 
addition to ordinary maintenance and repairs of approximately $5,000,000. Because of the enormous quantity of their coal reserves, 
obtained mostly by free grant from the Government, the companies make no specific provision for depletion. 

EXPORT BUSINESS 

Combined export sales of the three companies for the year ended September 30, 1925 amounted to over $29,000,000, including 

export sales of abeut $7,000,000 for reparations account for which payment is made in Ge 
STOCK PURCHASE WARRANTS 

A non-detachable Warrant will be delivered with each bond, entitling the holder, on or before January 1, 1931, to purchase ten 

shares (par value 100 Reichsmarks per share) of the outstanding common stock of Deutsch-Luxemburg at the equivalent of 100% of par, 


“0, 
rman currency. 


viz. $23.80 pershare. Warrants may be detached from bonds called for redemption on or before January 1,1931. Berlin Stock Exchange 
quotations indicate that during the five years 1909-1913 Deutsch-Luxemburg common stock never sold below 128% of par and during 
three of those years reached a high quotation of over 200% of par. It is now quoted at about 89% of par. 


The companies have agreed to make application to list these bonds on the New York Stock Exchange 





Conversions of German into United States currency have been made at par of exchange ne Reichsmark equals 23.8 cent 





We offer these bonds for delivery if, when and as issued and accepted by us, subject to the approval of legal matters by our 
counsel. It is expected that delivery will be made on or about February 3, 1926, in the form of interim receipts of Dillon, 


Read & Co. 
Price 94 and Accrued Interest. To Yield over 7.55°% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co: 
J. Henry Schroder Banking Corp. Mendelssohn & Co:, Amsterdam 


The stater nts herein, t lin part upor ‘ aromur tion. have been a epted 


by us as accurate but are in no event to be mstrued as 


representations us. 
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$30,000,000 
The Baltimore and Ohio Railroad Company 


Refunding and General Mortgage 5% Bonds, Series ‘‘D” 


Due March 1, 2000 





Coupon bonds in denominations of $1,000fand $500, registerable as to principal, exchangeable for fully registered bondsfand re-exchangeable 
under conditions}provided in the mortgage. Interest payable March 1 and September |. 44 mas@ adesiigt 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





Not Redeemable before March 1, 1936 


The bonds of Series?D willfbe redeemableYas a whole on March 1, 


1936, or on any interest date thereafter’to and including March@1, 1995 
at 105 


and accrued interest, and on any interest date thereafter at face amount and accrued interest, upongnot less .@¢ay 
Sele ik than 90 days’ previous notice 





We are advised that these bopds are a legal investment for savings banks and life insurance 
companies in the State of New York 





For 
Vice-Pr 


7 , 
t a1 
8 quoted 


further information regarding the Company and this 
ent of The Baltimore and Ohio Railroad Company, 


ssue of Bonds, reference is made to a letter from Geo. M, Shriver, Esq., Senior 


copies 


of which may be obtained from the undersigned and from which the following 


‘The p rpose of the sale 


necessary 


of these bonds is to provide funds 
to anticipate payment of the Company’s indebtedness 
of $11,900,000 bearing 6% int t, $2,900,000 of which was in 
curred to the United States Government, and $9,000,000 to the 
United Administration, which latter obligation 
has by the Railroad Administration and 


interest on its funded debt, rentals and other charges 
0 $51,471,888 while interest, rentals, etc. (other than 
Taxes), for the same period amounted to 


payment of 
amounted t 
Federal I 
$28 ,478,380. 

The Baltimore and Ohio Railroad Company has outstanding 
$58,863,200 of Preferred Stock, paying dividends at the rite of 


eTes come 
States Railroad 


heretofore been sold 





is now publicly held; to reimburse the treasury in part for ex 1% per annum and $151,945,400 of Common Stock peying 

penditures for additions and betterments heretofore made, and dividends at the rate of 5% per annum. 

or other c rate i ses. sa : , 

for ot f COEpOrace prispem The authorized total issue of the bonds secured by the Re 
Phe Refunding and General Mortgage Bonds will be secured funding and General Mortgage is limited to an amount, which, 

by a lien, as hereinafter stated, on practically the entire system together with all outstanding prior debts of the Railroad Company, 

of railroads of The Baltimore and Ohio Railroad Company, com after deducting therefrom the bonds reserved to retire prior 

prising about 5,089 miles of first track, about 1,451 miles of debts at maturity, shall not exceed three times the then out- 


second track and about 3,796 miles of other track and upon the 
equipment of the Company, or its interest therein, having a present 
net value after depreciation, over equipment trust certificates 


standing capital stock of the Railroad Company, with the addi- 
tional limitation that when the aggregate amount of the bonds 
outstanding and those reserved to retire prior debts shall be 


outstanding, of over $106,276,220. The Refunding and General $600,000,000 no additional amount of bonds shail thereafter 
Mortgage also covers the passenger and freight terminals of the oe issued (except the bonds so reserved to retire prior debts) 
Company in Philadelphia, Baltimore, Pittsburgh, Cleveland and without the further consent of the stockholders of the Railroad 
Chicago, and the freight terminals on Staten Island, N. Y., in Company, and such additional bonds may be issued only to an 
Washington, Cincinnati, Toledo and East St. Louis, as well as amount not exceeding 80% of the cost of work done or property | 


the Company’s one-half stock interest in the Washington Terminal 


. ; acquired. 
Compar and its one-half ownership of the joint yards and ter- 


ha 


Of the authorized amount of Refunding and General Mortgage 








minal facilities at Washington. The mortgage will be a direct Bonds there will be outstanding in the hands of the public after 
lien on aout 3 290 miles of first track, 683 miles of second track the present issue $60,000,000 of Series ‘A’? 5% Bonds, $35,000,000 
and 1,8 miles of other track of the above meitioned mileage, of Series “C"’ 6% Bonds and $30,000,000 of Series “D” 5% 
and a lien, through the deposit of bonds, and in most cases all, tonds. In addition there are pledged as part collateral for the 
and in case less than ninety-six per cent of the capital stock Company's $35,000,000 Ten-Year 6% Secured Gold Bonds, due 
of each ) the ( ompanies owning the same, upon the remaining July 1, 1929, $2,000,000 Series “A’’ 5% Bonds, $15,000,000 
mileage The Refunding and General Mortgage is subject to Series ‘‘B’’ 6°% Bonds and $7,500,000 Series ‘‘C’’ 6% Bonds. 
prior liens on various parts of the system aggregating $285,593 ,200 Bonds are reserved, as stated in the mortgage, to retire $285,- 
for the retirement of which Refunding and General Mortgage 593,200 prior lien debts. There are also reserved $63,250,000 
Bonds are reserved as hereinafter stated. bonds to retire a like amount of the Company’s Four and One- 

The Twenty-Year Four and One-Half Per Cent Convertible Half Per Cent Convertible Gold Bonds, due in 1933. The 
Gold Bonds of the Company, amounting to $63,250,000, in remainder of the bonds are reserved under the restrictions stated 
accordal with the terms thereof are equally secured with the in the mortgage for additions and betterments, new equipment, 
Refunding and General Mortgage Bonds by the Refunding and for the construction or acquisition,’ directly or indirectly, of 
General Mortgage upon the properties covered thereby. additional properties, and securities, and the refunding of prior 

The total income of The Baltimore and Ohio Railroad Com- debts thereon, and, to the extent of five per cent of certain prior 
pany for the year ended December 31, 1925, applicable to the debts, to assist in refunding.’’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ?ABOVE{BONDS,"} 
SUBJECT TO ALLOTMENT, AT 9514% AND ACCRUED INTEREST,TO DATE 
OF DELIVERY, TO YIELD 5.24% TO MATURITY. 











The lersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount 
than a | for and to make allotments in their uncontrolled discretion 
T! ive bonds are offered if, when and as issued and received by the undersiened and subject to the approval by any publie authorities 
that n necessary of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel of all legal pro 
ceeding onnection therewith Temporary bonds or interim certificates will be delivered against payment in New York funds for bonds 
allotted ich temporary bonds or interim certificates will be exchangeable for definitive bonds when prepared mo weal | 
| 
' 
t 
‘ ‘ ™ | 
Application will be made in due course to list these bonds on the New York{Stock Exchange. | | 
i 
] 
Loeb & C S & C The National City C | 
' 
~ Kuhn, Loe 0. Speyer 0. e National City Company 
| 
| New Yor nuary 28, 1926 
Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription listfhas been closed 


and this advertisement appears as a matter of record only. 
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Developing 
| the Security Market 
in Chicago | 








Members of the Investment Bankers Association 
of America, in Co-operation with The Chicago 
Daily News, are conducting a unique radio-news- 
paper campaign to promote the sale of securities 
in and around Chicago. 


Speeches by prominent financiers are broadcast 
through The Daily News Radio Station WMAQ, 
and are subsequently printed in The Daily News. 


| This series of speeches has aroused widespread 
interest and focused attention on the market and | 
financial pages of The Chicago Daily News. 


Every day, in its “Final Edition,” The Daily 
News gives the complete story of the financial | 
day 12 hours earlier than the same reports are 
available in any morning newspaper. 











| This fact, and the comprehensiveness and relia- 
bility of The Daily News’ reports, have developed 
a keen reader interest in the financial and market | 
pages of The Daily News among the investors of 
Chicago and its suburbs. 





The Chicago Daily News 


First in Chicago 
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The Financial Situation. 

A distinctive feature of late has been the steady 
advance in investment bond prices. For several 
weeks prices of such bonds have been strong; not- 
withstanding a large volume of new offerings and a 
succession of important new issues, prices of these 
issues have tended notably upward. The Dow, Jones 
average of 40 bonds, which reached a high on June 
23 last of 93.24, thereafter dropping to 91.47 on 
Aug. 7, touched 94.02 Thursday, the highest point in 
nine years. The market was subjected to something 
of a test, when on Friday of last week $10,000,000 
Buffalo General Electric 5s, 1956, were offered at 
99, or a 5.05% basis, by a Lee, Higginson & Co. syn- 
dicate. The eager taking of this issue was an indi- 
cation of a trend that has since become more marked. 
On Wednesday of the present week $15,000,000 Com- 
monwealth Edison 1st 414s, 1956, were offered by a 
Halsey, Stuart syndicate at 93. on a 4.95% basis. 
This issue met with equal success. Among a suc- 
cession of interesting issues during the week may be 
mentioned $25,000,000 Rheinelbe Union 7s, 1946, of- 
fered by a Dillon, Read syndicate at 94, or a 7.55% 
basis; $25,000,000 Lehigh Power Securities 6% de- 
bentures, 2026, offered by a Bonbright syndicate at 
95, or a 6.30% basis. Perhaps the most interesting 
issue of the week was that of $30,000,000 Baltimore 
& Ohio refunding and general 5s, 2000, Series D, of- 
fered on Thursday by a syndicate headed by Kuhn, 
Loeb & Co., Speyer & Co. and the National City Co., 
at 9514, yielding about 5.24%. This is the first 
major railroad financing during the year, and the 
most important railroad issue since the offering of 
$40,000,000 Central Pacific bonds in July last. 

The gradual up-trend of investment bonds during 
the past few weeks apparently has been a rational 











movement, indicative of adjustment of permanent 
investment funds to prevailing conditions, that is, 
continuation of excellent business without booms, 
with overabundant supplies of investment funds. 
The movement, however, during the past few days 
suggests at least speculative buying. Apparently 
the speculator is guessing that the upward trend 
will continue, and he is jumping in to secure a profit 
for himself and thereby accelerating the pace. If 
this surmise is correct, the current advance may 
easily run too far, paving the way for a subsequent 
decline. 


During the past two weeks the stock market has 
not indicated any particular trend, but has been 
swinging back and forth with almost daily alterna- 
tions. During this process certain stocks have been 
working higher and others lower, but the averages 
are about where they were a month ago. There has 
unquestionably been extensive liquidation, «.2om- 
panied by much short selling, but on the other hand, 
the stocks thrown over have found a ready market 
and every sharp decline has been followed by an 
equally pronounced recovery. 


During the present week the authorities of the 
New York Stock Exchange have announced that in 
the future common stocks without voting power 
offered for listing will be sharply scrutinized unless 
provision is made that voting power shall accrue to 
the shares in case of certain lapses. It is also stated 
that a study will be made of the entire subject of 
non-voting common stocks, with a view to correcting 
any harmful tendencies that may be contained in 
the practice of issuing common stocks without vot- 
ing power. This is another evidence of the success- 
ful functioning of democratic principles in our 
financial structure. The matter of issuing common 
stocks without voting power has become recognized 
as a danger, which has not yet been thoroughly 
analyzed even by the most careful students. For- 
tunately, before legislative bodies have begun to deal 
with this subject, the body best constituted to deal 
with it, is now taking it up for attention and action. 
The Stock Exchange can be trusted to make an ex- 
haustive investigation of the whole subject. When 
that has been done, it is to be hoped it will not only 
take adequate action in respect to any dangers that 
may exist, but give the public the benefit of its 
studies and conclusions. 


Ginnings of cotton for the United States to Jan. 
16 were 15,488,230 bales. According to the Decem- 
ber estimate of the Department of Agriculture, 
showing a yield of cotton from the crop of 1925 of 











516 TILLY CHRONICLE [Vo 122. 


15,603,000 bales, 99.3% of the crop has been ginned 
up to Jan. 16 this year and only 0.7%, or 115,000 
bales remained to be ginned at that date. In 1924 
97.6% of the crop grown in that year, or 15,506,815 
bales, had been ginned up to Jan. 16 a year ago, and 
2.4%, or 324,000 bales remained to be ginned; for 
the growth of 1923, the ratios were, respectively, 
97.8% ginned at the same date, and 2.2% remaining, 
and for 1922 and 1921, the figures were 99.2% 
ginned in both years and 0.8% remaining. The re- 
port of the Census Bureau next March will give final 
ginnings for last year’s crop. 
Sixteen separate States are recorded in these gin- 
ning returns, and it deserves to be noted that of 
these 16 States 10 show higher ginnings up to Jan. 
16 this year than the December estimate of produc- 
tion of the Department of Agriculture. Some of the 
notable instances are Oklahoma with 1,625,934 bales 
ginned up to Jan. 16, against the Bureau estimate of 
990,000 bales; North Carolina, with ginnings so 
far reported of 1,118,029 bales, while the Bureau es- 
timate was 1,090,000 bales; Georgia, 1,187,215 bales 
ginned in contrast with the estimate of 1,150,000 
bales. Alabama, Missouri, Tennessee and South 
Carolina are other important cotton States showing 


ginnings in excess of the final estimate of yield for | 


last year. In the aggregate, the excess of ginnings 
for these ten States reaches 218,300 bales. For 
Texas the ginnings to Jan. 16 this year are 5,998,105 
bales, in contrast with 4,757,866 bales ginned to the 
same date a year ago. The ginnings in that State 
from the 1925 growth of cotton are 97.5% of the es- 
timate of yield issued in December, leaving 2.5%, or 
only 102,000 bales of cotton still to be ginned. A 
year ago there was ginned in Texas after Jan. 16, 
4.9% of the total crop raised in that State in 1924 or 
193,000 bales. Arkansas and Mississippi, two im- 





portant cotton States, show ginnings this vear some- 


what below the indications as to yield announced in | 


December. In the former the ginnings to Jan. 16 
were 1,473,783 bales, while the estimate of yield was 
1,530,000 bales, and in the latter ginnings to Jan. 16 
are 1,794,072 bales, against the Agricultural Depart 
ment’s estimate of 1,930,000 bales. The yield in both 
of these States from the crop of 1925 is very heavy; 
in the aggregate it is 50% above that of 1924. The 
crop of last year shows more of an increase in Mis- 
sissippi than it does in Arkansas. Up to Jan. 16 
1924 there had been ginned in Arkansas 1,061,875 
bales of cotton and in Mississippi 1,109,942 bales. 
aris cable advices early in the week indicated 
that Premier Briand still felt confident of his posi- 
tion in spite of strong opposition on the part of sev- 
eral political groups. On Jan. 22 the Paris repre- 
sentative of the New York “Times” said that “Pre- 
mier Briand has now got his frane battle lines all 
set as he wanted them. His apparent surrender of 
a week ago has turned entirely to his advantage. If 
he had accepted a discussion of the finance bill at 
the end of last week it would have been Doumer’s 
finance bill that would have been discussed and it 
would have been beaten. Now it is the Cartel’s 
finance bill, of which discussion will begin on Tues- 
day before the Chamber, and on that ground the po- 
sition of the Government is much more favorable.” 
Two days later it was stated in another special 
aris cablegram to the “Times” that “in 101 articles 
the Finance Commission of the Chamber has set 
forth its proposals whereby it expects to raise this 





year an income of 36,865,000,000 francs for meeting 
all the expenditures of the country, including ad- 
ministration of the internal debt and the cost of the 
wars in Syria and Morocco, but without making pro- 
vision for repayment of any foreign debt, for which 
it sets apart receipts from Germany under the 
Dawes plan.” It was further explained that “these 
proposals are made in opposition to those of the 
Government and between the two schemes the Cham- 
ber and Senate will have to choose during the com- 
ing week. The debate will begin Tuesday (Jan. 26) 
and Premier Briand has freely advertised his will- 
ingness to accept any and all proposals, either of his 
Finance Minister or of the commission, which will 
ensure receipt to the Treasury of the full amount 
necessary to cover expenditure and balance the 
budget.” 


Again, the next day the Paris representative of 
the New York “Herald Tribune” said that “twenty- 
five Deputies will speak on the bill, and both M. 
Briand and M. Doumer will intervene in the course 
of the debate, which is expected to extend through- 
out the week. What the fate will be for the commis- 
sion’s plans, which represent the fiscal program of 
the Left bloc, or what reception will be accorded M. 
Doumer, is now in the realm of conjecture. De- 
spite the fact that the financial problem has been 
before the Chamber for months, the uncertain po- 
litical complexion of the lower house makes a fore- 
cast of its action impossible. No clear majority 
exists.” 

On Jan. 27 the Associated Press correspondent in 
Paris cabled that “the first day’s debate on the 
financial measures in the Chamber of Deputies 
showed Premier Briand to be the master of the sit- 
uation.” The situation at that time was outlined 
as follows: “Political observers believe he intends 
to oblige the cartel of the Left to submit to discus- 
sion each of the 101 articles of the measure which 
they insist upon substituting for the fourteen-article 
bill sponsored by Finance Minister Doumer. The 
object of this is to cover them with ridicule by em- 
phasizing their more hastily prepared, and, as he 
believes, impracticable articles, such as that reviv- 
ing the ‘Gabelle’ or salt tax, one of the most unpopu- 
lar imposts in effect before the French revolution. 
Thus far the proceedings have been purely political, 
and they seem likely to remain so, lending point to 
the Premier's sardonic remark: ‘If only the tax- 
payer was not a voter, how simple everything would 
be? Some of the Deputies winced at this unpleas- 
ant truth, but paid tribute to the Premier’s wit with 
laughter. The merchants and residents of the Rue 
Auber, near the Opera, announced that they have 
raised 500,000 frances along their street to be used 
in retiring the floating debt. More than fifty other 
streets in Paris are starting similar campaigns.” 

As the week drew to a close Premier Briand ap- 
peared to be holding his ground with his political 
opponents in the Chamber of Deputies, and even to 
be gaining. The Paris representative of the New 
York “Times” cabled on Jan. 28 that “slowly but 
with certain progress in evolution of ideas and with 
a steady insistence on the need for success which 
gives hope that eventually a formula of common 
realization may be found, the French Chamber of 
Deputies is continuing in general terms discussion 
of the taxation measures which are necessary to 





balance this year’s budget. About 4,500,000,000 
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francs of new money has to be found, as well as 
another billion or two with which to create the nu- 
cleus of a sinking fund for the redemption of the 
debt. To-day, as yesterday, it was in explanation 
and justification of the proposals of the Radical and 
Socialist majority in the Finance Commission that 
the finest oratory was expended. M. Lamoreux, re- 
porter for the commission, and Vincent Auriol, the 
Socialists’ most expert financier, threw facts and 
figures at the heads of Premier Briand and Finance 
Minister Doumer to prove—always on the premise 
that the taxes they are proposing will be paid—that 
their scheme is infinitely more productive as well 
as more just and more economically sound, than that 
of the Finance Minister, which seeks to raise neces- 
sary funds by a tax on all payments.” 

In reply, Premier Briand was quoted as saying 
that “in the situation there is an imponderable 
something which should be spoken of, an imponder- 
able something which has produced the phenome- 
non that a monthly adverse balance of between 
600,000,000 and 800,000,000 in bond transactions 
has been recently reduced to 95,000,000. That is a 
phenomenon which I commend tc your study. You 
may there, on the tribune, with all the ingenuity of 
which you are capable get your budget balanced, 
and it may be really balanced. But if there is not 
confidence behind you, if your exchange does not im- 
prove, at the end of fifteen days your balance will 
not any more exist. If you do not have confidence 
with you all your plans are being built on sand. 
That is why we are seeking collaboration which will 
in our opinion restore necessary confidence in the 
country and procure resources for the State.” 


An agreement with respect to still another inter- 
national war debt has been reached. Count Volpi, 
head of the Italian War Debt Commission, an- 
nounced in London on Jan. 25 that “a settlement 
had been reached in principle, and all fundamental 
points settled.” According to a special wireless 
dispatch to the New York “Times” the next day, 
“the Italian debt negotiations were brought this 
evening to a satisfactory conclusion.” No announce- 
ment was made at that time relative to terms, but 
it was stated that the signing would take place the 
next day at 11 o’clock “in the Chancellor’s room at 
the Treasury,” Winston Churchill signing for Great 
sritain and Count Volpi for Italy. 

This program was carried out. The Associated 
Press representative in London cabled that, “under 
the terms of the Italian debt funding agreement 
with Great Britain signed to-day, Italy is to make 
67 annual payments, beginning with £2,000,000, pay- 
able on March 15 next.” The plan was further out- 
lined as follows by the New York “Times” corre- 
spondent: The £22,000,000 in gold which Italy de- 
posited with the Bank of England in 1915 against 
the war loans will be returned to Italy beginning 
with the fiscal year 1928-29 in eight installments of 
£1,250,000, and after these eight years, until Sept. 15 
1987, in annual installments of £191,000. Italy will 
pay semi-annually, on March 15 and Sept. 15. Great 
Britain will pay no interest on the Italian gold. 
Great Britain also guarantees, as outlined in the 
famous Balfour note, that, at any time the repara- 
tions from Germany added to the war debt pay- 
ments bring the total to more than the payments by 
Great Britain to the United States, the 
proportionately refund the amount to Italy.” 





sritish will | situation, Mussolini answered: 
| such as we know it to-day is done. 


In a special London dispatch to “The Sun” the 
Same evening it was claimed that, “having to-day 
concluded a debt funding settlement with Italy, it is 
certain that Mr. Churchill, Chancellor of the Ex- 
chequer, will now urge upon France the advisabil- 
ity of thrashing out the reserved points left aside 
when M. Caillaux agreed that France should pay to 
Britain over 62 years the equivalent of $62,500,000.” 
The correspondent further observed that, “if, as is 
already threatened, the Chancellor finds himself 
assailed in the House of Commons for leniency to- 
ward Italy, his reply will undoubtedly be that the 
terms concluded, while not approaching what the 
Treasury itself desired or what popular expectation 
had counted on, do in fact mean that real money of 
an appreciable amount will be assured to the Treas- 
ury in the early years—years, indeed, when such 
amounts have a greater value to the hard-pressed 
British taxpayer than any larger hypothetical 
amounts could have in the remote future.” 


Apparently Italy was well pleased with the terms 
of the settlement. The Rome correspondent of the 
New York “Times” sent a wireless dispatch on Jan. 
27 in which he said that “the news of the debt set- 
tlement signed in London to-day by Winston Church- 
ill and Count Volpi was received with the keenest 
satisfaction in Italy. All messages from London 
in the last few days were extremely optimistic in 
tone, therefore the result of Volpi’s negotiations did 
not come as a surprise to any one; but, nevertheless, 
the definite knowledge that the last element of un- 
certainty in the Italian financial situation is finally 
eliminated caused a sense of great relief. The im- 
pression in official circles is not less good. Pre- 
mier Mussolini, who has closely followed the nego- 
tiations, helping Volpi with suggestions and advice 
by wire, telegraphed his approval last night of the 
conditions agreed upon by Volpi and Churchill and 
authorized Volpi to sign the settlement. Although 
the first payments to England will be heavier than 
those to America, it is universally believed here that 
Volpi obtained more liberal conditions at London 
than he did at Washington.” 

According to early London cable advices the Brit- 
ish did not like the terms of the Italian war debt 
settlement. The representative of “The Sun” at that 
centre said that, “with few exceptions, British news- 
papers to-day find in the debt funding terms con- 
ceded to Italy by Winston Churchill, Chancellor -of 
the Exchequer, a bitter pill. Criticism ranges from 
faint praise to open challenge of his reputed ability 
as a negotiator. There is the almost general chorus 
that it is a political and not a financial settlement.” 


That Premier Mussolini of Italy fully intends to 
overthrow the old forms of Government and to put 
his radical ideas still more completely into effect 
has been clearly indicated in a series of special ar- 
ticles in the New York “Herald Tribune” by the 
head of that newspaper’s Paris bureau, who recently 
spent some time in Italy studying the whole situa- 
tion brought about by Mussolini’s dictatorship. It 
was also indicated even more clearly in an inter- 
view that he gave to a representative of the “Eclair” 
of Paris, a synopsis of which was cabled to the New 
York “Times” by its Paris correspondent. When 
“asked to reveal his ideas on the Italian political 
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from gangrene, it is dying from a sort of Bright’s 
disease. At the beginning parliamentarism had 
some excuse for existing, when England was a coun- 
great families several hundred men could represent 
a people without great needs and without great eco- 
try of 15,000,000 inhabitants, and when among the 
nomic or political activity. But if I tried or was 
willing to submit to Parliament all the projects I 
have I would have to make it sit every day for twenty 
hours a day all year long. The chief of Government, 
with the responsibilities he bears, ought to have ab- 
solute power and answer only to the King.’” The 
correspondent said that, “asked what he thought of 
the French political situation, the Premier replied: 
‘I don’t wish to speak of your internal politics, for I 
don’t wish to appear indiscreet. But let me say 
that France and Italy, having together 80,000,000 
inhabitants, ought to walk hand in hand as loving 
sisters to form a solid bloc against that other bloc 
which certain European peoples who hate us hope 
to form some day. United we shall be strong, and 
to-day not to be strong is a crime.’ Queried as to his 
dreams of empire, the Premier said: ‘Yes, I am 
interested in empire. What appeals to me in this 
idea is not so much questions of territoriality. It 
is the force of the idea which holds me. No one, 
least of all France, should be disturbed by this idea, 
which I shall love even if I never realize it, just as I 
love a flower which perhaps will fade. “Oh!” some 
of you Frenchmen say, “Nice, Savoy and Corsica!” 
which some of your newspapers think we regard 
with longing eyes. But never have you seen in any 
Fascist paper allusion to such designs. Nothing 
should separate France and Italy—nothing. Noth- 
ing should put us one against the other, for we can 
understand each other. But it would hurt you to 
recognize our position by changing the ridiculous 
triennial renewal of our Tunisian conventions into 
an annual renewal, or even longer.’ ” 


Still further evidence of the way Mussolini in- 
tends to run things may be found in the following 
special cable message from Rome to the New York 
“Herald Tribune” on Jan. 28: “Premier Mussolini 
now holds in his hands a powerful weapon against 
Italians living in foreign lands who venture to sug- 
gest that the Fascist regime is not the best of all 
possible worlds. A new gag law passed by the Sen- 
ate yesterday authorizes the seizure of all the prop- 
erty in Italy owned by such offenders and the for- 
feiture of their citizenship. The haste with which 
this law was passed by Parliament is due, it is said, 
to the intensive campaign against the Fascist Gov- 
ernment by Dr. Salvemini, formerly the distin- 
guished professor of history in the University of 
Florence; to the attacks of Garibaldis in Paris and 
those of the anti-Mussolini League in Berlin and to 
the anti-Fascist criticisms of Italians in New York 
during the visit of Count Volpi and the Italian Debt 
Commission to the United States. The King will 
sign the bill on Thursday, but whether it will be 
immediately enforced depends upon Premier Musso- 
lini’s decision after he confers with Luigi Federzoni, 
the Minister of the Interior. The hope is expressed 
in Fascist circles that the mere threat of such a law 
will be sufficient to deter Italians abroad from con- 
tinuing their campaign against Fascism. The new 
bill is aimed chiefly at the following persons: Dr. 
Salvemini, whose brilliant series of articles in the 
Manchester ‘Guardian’ seriously damaged the pres- 





tige of the Fascist Government throughout Europe; 
ex-Premier Nitti, who is accused of financing an 
anti-Fascist newspaper in Paris; Don Sturzo, a 
Catholic priest and the former leader of the Clerical 
party; Signor Donati, the ex-editor of ‘Popolo,’ and 
the Garibaldo brothers, descendants of the liberator 
of Italy, who have been exiled from the country 
which their grandfather created.” 


Chancellor Luther of the German Cabinet does 
not appear to have made a favorable start in the 
presentation of the policies of his new Cabinet. The 
Berlin representative of the New York “Times,” in 
a wireless message on the evening of Jan. 26, said: 
“A grim and skeptical Reichstag heard Chancellor 
Luther outline the policies of his new Cabinet this 
afternoon in sour silence, broken only by hostile 
outbursts by the Communist Deputies. At the close 
of his 25-minute declaration there was hissing on the 
extreme right and left, but not a single pair of hands 
met in applause—an absence of approval so com- 
plete as to be unprecedented on the occasion of a 
German Ministry’s parliamentary initiation.” He 
further asserted that “the colorless character of the 
Chancellor’s pronouncement gave even his warmest 
supporters no opportunity for manifesting enthusi- 
asm. On the other hand he managed to rub the 
powerful opposition on both sides of the house the 
wrong way. The Nationalists objected to his omis- 
sion to deal with the conditions they demand as the 
price of Germany’s entry into the League of Na- 
tions, while the Socialists were disappointed by the 
vagueness of his reference to German membership 
in that body and were annoyed still more by his 
blunt rejection of a popular referendum on the 
claims of the Hohenzollerns and other former reign- 
ing families against the Republic, which method of 
settlement is urged by both Red parties and finds 
support among many liberal legislators, too.” 

Commenting the next day upon the Chancellor’s 
address, the Berlin correspondent of “The Sun” said 
in part: “The bitterest disappointment was voiced 
by the entire Berlin press to-day following on the 
presentation of his new Cabinet to the Reichstag 
yesterday afternoon by Chancellor Luther, and 
there again arose the spectre of dictatorship as the 
few remaining ways of escape from the parliament- 
ary dilemma were one by one discussed. That the 
enunciation of policy was an utter failure is the 
firm opinion of practically all factions in the Reich- 
stag. It is pointed out that the declaration failed 
even to establish those policies to which the leaders 
in the Cabinet are themselves committed. Notable 
among these is the Cancellor’s stand on the ques- 
tion of Germany’s entering the League of Nations.” 


The situation apparently changed materially that 
very day, and in Chancellor Luther’s favor. The 
Berlin representative of the New York “Times” said 
that, “stung to anger by biting criticisms from his 
Socialist and Nationalist adversaries, Chancellor 
Luther this afternoon flung to the Reichstag an un- 
compromising demand for a straightforward vote of 
confidence in his Government. Failing a clear ma- 


jority in its favor, he declared, the new Cabinet 
could not undertake the task of administration.” 
He declared also that “the Chancellor’s wholly un- 
expected move means the elimination of shilly-shally- 
ing over the motions of lack of confidence submit- 
ted by the Nationalists, the Communists and the 
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Voelkische. Government supporters had hoped that 
Luther would be satisfied with the rejection of these 
resolutions, which appeared to be certain.” 

The Chancellor was given the vote of confidence 
that he had demanded the very next day. The mar- 
gin was small, as the figures were 160 to 149. Evi- 
dently the session was a stormy one. The Associ- 
ated Press correspondent in Berlin cabled that 
“Wilhelm Henning, a Nationalist Deputy, was ex- 
pelled from the Reichstag after speaking violently 
against the Locarno security pact. The House was 
in a continual uproar during his speech. At one 
time it seemed as if he would become involved in a 
personal conflict with Chancellor Luther. Herr 
Henning called the Cabinet members traitors and 
‘the hangman of the German people.’ Chancellor 
Luther, descending from the tribunal, intercepted 
the speaker and forbade further utterance of such 
slanders. Other members of the Reichstag surged 
up and separated the two men.” 

According to a special Berlin dispatch to “The 
Sun” on the afternoon of Jan. 28, “in a last moment 
attempt to save the new German Cabinet, an appeal 
was issued this morning in the name of President 
Hindenburg himself for a vote of confidence in 
Chancellor Luther’s new creation. The appeal was 
little short of an ultimatum, stating that an unfa- 
vorable vote would be not so much a rebuke to the 
political policies of Luther as a blow to Hindenburg, 
since he worked side by side with Luther and Strese- 
mann in forming the Cabinet which met with so lit- 
tle favor. The semi-ultimatum was accompanied by 
a direct statement that unless a vote of confidence 
is forthcoming in this evening’s session the Reich- 
stag will be dissolved.” In commenting upon the 
vote of confidence, the Berlin representative of the 
New York “Times” suggested that “it is significant 
that the total vote for the Ministry comprises less 
than one-third of the Reichstag membership. Conse- 
quently the Government’s 
stone is a bit wobbly.” 


parliamentary corner- 


Recent cable advices relative to economic condi- 
tions in Germany have been encouraging on the 
whole. For instance, on Jan. 25 the Berlin repre- 
sentative of the New York “Times” cabled that 
“further indications that Germany has passed her 
economic crisis and is facing marked improvement 
in her industrial and financial situation are shown 
by December’s trade balance of 36,000,000 marks, 
which, for the first time since 1924, is favorable.” 
He observed that “this is not due, however, to Ger- 
many’s having exported more, but to the fact that 
she has imported less. December’s balance is sig- 
nificant when it is considered that before the war 
Germany had an average unfavorable trade balance 
amounting to 80,000,000 marks monthly. Though 
there was an excess of exports over imports for 
eight months after the stabilization of Germany’s 
currency, this was due for the most part to her fill- 
ing orders contracted during the inflation days and 
completed on the gold basis. When the prices of 
German goods shot up above the world market and 
Germany began importing those raw materials of 
which the country was depleted by the war and the 
inflation, the balance became unfavorable, reaching 
its climax in January 1925, when it was 674,000,000 
marks. After fluctuations, the debit was cut to 65, 
000,000 marks during November.” He also said that 
“for the year 1925 German trade shows a deficit of 





3,686,000,000 marks, the total imports being 12,482,- 
000,000 marks, and the exports, 8,796,000,000.” By 
way of further explanation of the figures, the 
“Times” correspondent observed that “in figuring 
these balances, the German Department of Com- 
merce did not include the business done by the Ruhr 
district while under the French occupation, the 
amounts credited to Germany against reparations 
payments for deliveries in kind being left out of the 
official trade figures. With these deliveries in- 
cluded, the unfavorable balance would not have 
reached the alarming figures which seemed to 
threaten the ability of the German Government to 
meet its Dawes plan obligations. Germany’s enact- 
ment of a protective tariff also decreased imports. 
In raw and semi-finished materials, December’s re- 
port shows a decrease of 60,000,000 marks from No- 
vember’s buying. Due to last year’s good harvests, 
Germany bought less and sold more foodstuffs dur- 
ing December than November.” 


It seems to be uncertain even yet whether the pre- 
liminary arms conference will be held in Geneva on 
Feb. 15. Conflicting ideas and influences are at work 
with respect to that particular date. According to 
a special London cable message to “The Sun” on 
Jan. 25, the British Government is eager to have 
the conference convene on that date, notwithstand- 
ing published statements to the contrary. The cor- 
respondent said that “Sir Austen Chamberlain of 
the British Foreign Office is anxious to have the 
conference opened on Feb. 15, the specified time, and 
the whole policy of the British Government is not to 
let the moral effects of the Locarno treaties lan- 
guish too long without being capitalized.” The 
author of the dispatch carried the idea that “some 
Continental countries, particularly those contigu- 
ous to Russia,” were endeavoring to have the con- 
ference postponed. He added that ‘it is therefore 
possible that France may act as a channel through 
which Moscow will be informed of the desire of the 
other Powers that she be represented at the parley. 
It is clear from the views expressed in the countries 
contiguous to Russia that none of them is prepared 
to take any definite steps leading toward disarma- 
ment until assured that Russia is prepared to fol- 
low suit.” He claimed that “the Italians have been 
apathetic.” 

Word came from Geneva on Jan. 27, through an 
Associated Press dispatch that “Sir Eric Drum- 
mond, Secretary-General of the League, will go to 
Paris to-morrow to consult with Premier Briand 
and Austen Chamberlain, British Foreign Secretary, 
regarding final arrangements for the first meeting 
of the disarmament commission.” It was added 
that “these statesmen also will discuss Germany’s 
application for League membership, which is ex- 
pected soon and which will necessitate a special 
Council meeting to convoke a special Assembly to 
admit Germany.” From Rapallo, Italy, came the 
same day the announcement that “Foreign Secre- 
tary Chamberlain of Great Britain has left here on 
his return to London. He will stop in Paris for a 
conference with Premier Briand.” 

That Germany intends to be represented at the 
preliminary gathering was shown by the fact that 
Count von Bernstorff, former German Ambassador 
to the United States, has been selected as her dele- 
gate. He was quoted in an Associated Press cable- 
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gram from Berlin on Jan. 26 as saying that “he in- 
tends to resign from the Reichstag 
many enters the League of Nations. He has been a 
member of the Reichstag, sitting as a Democrat 
from Schleswig-Holstein, since 1921.” According 


as soon as Ger- 


to a special wireless message from the German cap.- | 


ital to the New York “Times” on Jan. 22, “it was dis- 
closed officially to-day that the new Luther Cabi- 
net, at its first session last night, formally decided 
to accept the League of Nations’ invitation to par- 
ticipate in its disarmament conference. Strese- 
mann’s attitude toward this enterprise is known 
to be sympathetic, but somewhat skeptical. In his 
view the stumbling block to a substantial achieve- 
ment in the reduction of European land forces will 
be the refusal of France to decrease her army in the 
same proportion as Germany has hers. <A propor- 
tional arrangement of this kind seems in German 
eyes the only way to insure a Continental disarma- 
ment ratio, which was defined in the Reich’s case by 
the Versailles Treaty.” Paris understood as early 
as Jan. 24 that Foreign Minister Stresemann would 
be there later in the week to confer with Premier 
Briand of France and Foreign Secretary Chamber- 
lain of Great Britain. According to a special Lon- 
don cablegram to the New York “Herald Tribune” 
on Jan. 25, “there is a strong impression prevalent 
in London to-night that the League of Nations pre- 
liminary disarmament conference, scheduled for 
Geneva in the middle of February, will be postponed 
until April and that announcement of the postpone- 
ment will follow a meeting in Paris on Wednesday 
of Sir Austen Chamberlain and Premier Briand. 
M. Briand will urge strongly on the British Foreign 
Secretary that France and Italy think little can be 
achieved if the conference is held next month, ac- 
cording to the ‘Herald Tribune’s’ diplomatic inform- 
ant, the accuracy of whose information can hardly 
be doubted. Italy has backed up the French view- 
point that the preliminary conference must be at- 
tended by Soviet delegates, it is said, while M. Bri- 
and feels by no means settled firmly enough in the 
saddle in Paris to lend his approval to a conference, 
the recommendations of which will certainly be con- 
tested by French politicians of the Right Wing and 
by the General Staff. British official spokesmen, 
when the report of postponement of the conference 
was mentioned, did not deny that Sir Austen might 
be sufficiently impressed by M. Briand’s objections 
to yield to them. They pointed out, however, that 
if the Foreign Secretary assented to the postpone. 
ment it would be reluctantly.” 


The situation began to take more definite shape 
with the arrival of Austen Chamberlain in Paris 
from Italy. This happened on the afternoon of Jan. 
He was met at the station by Premier Briand. 
The interview was scheduled for the following morn- 


ing. 


Ss lend 
wl. 


It was stated by the Paris representative of 
the New York “Times” that, “although having noti- 
fied Premier Briand of his intention of coming to 
aris, the German Foreign Minister, Dr. Strese- 
mann, was not able to reach the French capital for 
an interview.” The correspondent added that “it is 
understood that Premier Briand and Sir Austen 
Chamberlain will discuss the following questions: 
The proposed postponement of the preparatory dis 
armament meeting, which is scheduled to open at 
Geneva on Feb. 15. The situation with regard to 
Germany’s admission into the League of Nations. 
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The latest inter-Allied report on German disarma- 
ment. The number of Allied troops to be kept in 
the Rhineland.” It was added that, “while there 
| has been no official statement on the subject, many 
'inspired reports have suggested the wisdom of post- 
poning the Geneva meeting for two months. Dis- 
cussion Of Russian participation in the preparatory 
meeting is still going on and it would appear desir- 
able to shelve the issue of Germany’s completion of 
her military obligations under the Treaty of Ver- 
sailles before beginning the discussion of disarma- 
ment.” 

The French and British Premiers met as had been 
planned, but made no statement regarding their 
conference. The Associated Press representative in 
Paris cabled that “any decisions were deferred until 
Sir Austen, who has been vacationing on the Med- 
iterranean coast, returns London and resumes 
official with the situation.” He added, 
however, that “both statesmen expressed assurance 
that all pending problems, including Germany’s de- 
mand for reduction of the forces of occupation in 
the Rhineland, would be settled without friction.” 
The conference lasted about two hours, it was stated. 


to 
contact 


According to a later Paris dispatch the same evening 
from the New York “Times” correspondent, “talking 
this evening to British newspaper men after a long 
conference during the day with Premier Briand, Sir 
Austen Chamberlain said that neither France nor 
England would suggest, or saw any reason for sug- 
gesting, postponement of the preliminary disarma- 
ment conference. If, however, the suggestion was 
made on sufficient grounds by any other Power con- 
cerned, they would concur.” The New York “Her- 
ald Tribune” correspondent cabled, however, that 
“Sir Austen Chamberlain.and Aristide Briand 
agreed in a talk here to-day that the preliminary dis- 
armament conference scheduled for Feb. 15 at Ge- 
neva should be postponed.” He added that “neither 
the British Foreign Secretary nor the French Pre- 
mier is willing, however, to take the initiative in 
such a proposal, and consequently it is expected 
that technical reasons will be advanced by Sir Eric 
Drummond, Secretary-General of the League of Na- 
tions, in informing interested members that ad- 
journment has become necessary. Both statesmen 
were emphatic in saying that nothing had occurred 
to change the situation and that any move at ‘sabot- 
aging’ the conference would be resisted.” 

Even last evening the Paris cable advices were 
conflicting as to whether a postponement was prob- 
able. The correspondent of “The Sun” said that 
“while no formal demand has been received in the 
matter, it is believed that America is in favor of a 
month’s postponement.” It was also suggested that 
“this would also give Russia time to arrange her 
differences with Switzerland, arising out of the 
assassination at Lausanne of the Soviet envoy, Vo- 
roffsky, and it would enable the Allies and Ger- 
many to discuss more fully the circumstances of 
Germany’s entry into the League and of her perma- 
nent seat in the Council. The importance of Ameri- 
can participation in the preliminary meeting is fully 
recognized, and there is a desire to clarify all the 
political points before they come up, so as to make 
the conference a thoroughly businesslike affair.” 


Premier Pangalos of Greece, who recently made 
himself a dictator, has decided to raise money for 





the Government through the medium of a forced 
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loan. The amount is 1,250,000,000 drachmas, bears 
6% interest and is repayable in 20 years. According 
to a special cable dispatch from Athens to the New 
York “Times” on Jan. 24, “in addition to conversion 
of values to be cut from bank notes and share war- 
rants, the decree likewise provides for conversion 
into a ten-year forced loan bearing 8% interest, of 
750,000,000 drachmas of Treasury bonds which fall 
due on March 31 1927. This is half the amount of 
the bonds in question.” The dispatch contained the 
following information also: “All currency notes in 
circulation of denominations above 25 drachmas 
have been cut this morning so as to reduce their 
value by 25%. With the sum produced by these two 
loans, the Government hopes to pay off the whole 
of the floating debt and by conversion at half the 
Treasury bonds into ten-year bonds, it hopes in the 
future to avoid a dangerously large floating debt. 
Prime Minister Pangalos, in a statement to the 
press, said that none of the money raised by these 
loans would be spent on supplies or material from 
abroad. Minister of Foreign Affairs Rouppos an- 
nounces that foreigners residing in Greece will not 
be exempted from the forced loan.” The Associated 


Press representative at the Greek capital cabled 
that “the news came wth great suddenness, al- 


though this measure is similar to the Protopapa- 
dakis loan of 1922, which proved a success. The de- 
cree expressly states that the loan will not be ex- 
pended on armaments. Government circles consider 
this the best method to clear up the financial situa- 
tion and teach a salutary lesson to currency hoard- 
ers, who caused the shortage which has compelled 
the banks to limit advances to traders.” 


Great Britain has been saved from a “nation-wide 
railroad strike next Friday [yesterday] by a mar- 
gin of five votes.” Announcement of this fact was 
made in London cable advices under date of Jan. 25. 
In his account of the event the London correspond- 
ent of the New York “Herald Tribune” said that 
“the managers were asked by the union delegates 
this morning to accept two points—first, that new 
men employed by the companies should get the same 
rates of pay as older men similarly employed, and 
secondly, that standard rates of wages as laid down 
by the 1920 settlement should be the irreducible 


minimum. Both conditions were refused by the 
managers. When the railroad managers refused 


point-blank this morning in meeting leaders of the 
National Union of Railwaymen to reconsider the 
award by the National Wages Board, the union’s 
delegates were called together for this evening to 
vote whether to call a strike next Friday, when the 
award goes into effect, or to accept the board’s ver- 
dict. By 41 votes to 36, the delegates adopted the 
latter alternative, which was recommended by J. M. 
Thomas, Union Secretary. Two delegates declined 
to vote and another was absent.” 


The correspondent said in the same dispatch that | « 


“it is now disclosed that Premier Baldwin is mov- 
ing behind the scenes to bring the coal operators and 
miners in direct negotiations and thus avert the ne- 
cessity of the Coal Commission’s report.” In fur- 
ther explanation of the Premier’s plans it was stated 
that “Premier Baldwin’s moves for direct negotia- 
tions between coal operators and miners, as fore- 
shadowed in last Friday’s dispatches from the ‘Her- 
ald Tribune’s’ bureau, are considered an attempt to 
short-circuit th: Coal Commission’s report, thus re- 





| 


j 
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| 
| 


peating the coup by which the Irish Boundary Com- 
mission’s report was suppressed as a result of the 
direct settlement between the Free State and Ulster. 
The period of the coal subsidy ends April 30, and an 
agreement on the basis of the Commission’s report, 
which is not likely to be presented until March, could 
not be reached by that time.” 
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The Bank of Austria on Thursday (Jan. 28) re- 
duced its rate of discount from 9% to 8%. Other- 
wise no change has been noted in official bank 
rates at leading European centres, which remain 
at 8% in Berlin; 7% in Italy and Belgium; 6% in 
Paris and Norway; 544% in Denmark; 5% in Lon- 
don and Madrid; 444% in Sweden, and 314% in 
Holland and Switzerland. In London open market 
discount rates were slightly easier, with short bills 
at 4°,@411-16, against 454@434%, and _ three 
months’ bills at 45g@4 11-16%, against 434% a week 
ago. Call money in London ruled strong and fin- 
ished higher, at 414, after having touched 414%, 
against 444% last week. At Paris the open market 
discount rate dropped from 414% last week to 414%, 
while that of Switzerland declined from 252% to 
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The Bank of England in its statement for the 
week ending Jan. 28 reported a gain in gold of £492,- 
986, but note circulation increased £443,000. This is 
only the second time since Aug. 7 that gold holdings 
have not fallen off. Reserve in gold and notes in 
the banking department increased £50,000 and the 
proportion of reserve to liabilities rose to 18.12%, 
from 17.42% last week, and compares with 1832% a 
year ago and 17144% in 1924. An increase of £3,108,- 
000 was reported in public deposits, but a decrease 
in “other” deposits of no less than £7,815,000. Loans 
on Government securities fell £290,000, while loans 
on other securities were reduced £4,410,000. The 
Bank’s gold holdings aggregate £144,204,881, against 
£128,569,595 last year (before the transfer to the 
Bank of England of the £27,000,000, formerly held 
by the Redemption Account of the Currency Note 
issue), and £128,078,997 in 1924. The reserve total 
is £22,471,000, which compares with £23,863,255 in 
1925 and £21,295,372 a year earlier. Loans amount 
to £73,955,000, in comparison with £73,990,777 and 
69,832,736 one and two years ago, respectively. Note 
circulation is £141,503,000. A year ago it was £124,- 
456,340 and in 1924 £126,533,625. Clearings through 
the London banks for the week totaled £779,214,000, 
against £756,013,000 a week ago and £766,102,000 
last year. No change has been made in the Bank’s 
official discount rate from 5%, the level set a few 
weeks ago. We append comparisons of the differ- 
ent items of the Bank of England return for a series 
of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1926. 


1925 1924 1923 1922. 
Jan. 27 Jan. 28 Jan. 30 Jan. 31 Feb. 1. 
£ £ £ £ £ 
‘irculation 141,503,000 456,340 126,533,625 122,018,155 


124 123,586,655 


Public deposits 22.537.000 22,550,429 16,248,295 14,600,601 15,646,226 
| Other deposits b101,332,000 107,271,488 105,289,535 106,323,608 144,749,777 
Governm’'t securities 45,578,000 50,037,899 48,422,032 49,419,812 74,203,686 
Other securities 73,955,000 73,990.777 69,832,736 65,608,129 80,589,627 
Reserve notes & coin 22,471,000 23,863,255 21,295,372 23,923,705 23,615,620 
Coin and bullion. .d144,204,881 128,569,595 128,078,997 127,491,860 128,752,275 
Proportion of reserve 
to Habilities 18.12% 18% % 17%° 19.7 14%% 
gank rate. 5° 4° 4‘ 3 5% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion heid 


up to that time in redemption account of currency note Issue. 
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The Bank of France reported a further reduction 
of 199,831,000 francs in its note circulation the pres- 
ent week, bringing the total notes in circulation down 
to 50,617,937,720 francs. For the corresponding 
week last year notes in circulation stood at 40,515,- 
860,220 francs and the year previous at 38,834,041,- 
355 francs. The French Government repaid 600,- 
000,000 francs more to the Bank, reducing the total 
of advances to the State to 34,200,000,000 frances. 
The gold item showed a further small gain this 
week, namely, 12,700 francs. ‘Total gold holdings, 
therefore, now aggregate 5,548,158,800 francs, com- 
paring with 5,545,549,940 francs for the same time 
last year and 5,540,899,467 francs the year before. 
Of these amounts 1,864,320,907 frances were held 
abroad in each of the years 1926, 1925 and 1924. 
During the week silver gained 1,382,000 francs, bills 
discounted increased 438,827,000 francs and treasury 
deposits rose 34,676,000 francs. On the other hand, 
trade advances decreased 39,060,000 francs and 
general deposits fell 204,034,000 francs. Compari- 
son of the different items in this week’s return with 
the figures of last week and with corresponding dates 
in both 1925 and 1924 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes 


—- —— Status as of—————_- 
Jan. 28 1926 


Jor Week. Jan. 29 1925. Jan. 31 1924. 

Gola Holdtngs— Francs. Francs. Francs. Francs. 
In France.........Inc. 12,700 3,683,837,893 3,681,229,032 3,676,578,560 
Pe baandasa< Unchanged. 1,864,320,907 1,864,320,907 1,864,320,907 
. 0 Se Inc. 12.700 5,548,158,800 5,545,549,940 5,540,899,467 
Se Inc. 1,382,000 323,687,940 304 ,557 966 297 ,053,797 
Bills discounted... .Inc.438,827,000 3,393,155,006 5,905,728,838 4,196,994,102 
Trade Advances -_ . Dec. 39,060,000 2,496,231,2904 2,949,772,600 2,385,428,845 


Note circulation -. 
Treasury deposits 
General deposits. 


Dec 199,831,000 
Inc. 34,676,000 
Dec 204,034,000 


50,617 937,720 
40,158,369 
3,148,283,040 


40,515,860,220 
46,185,973 
1,965,885,099 


38,834,041,355 
40,555,065 
2,306 607,691 


Further large contraction in note circulation was 
the most noteworthy feature of the weekly state- 
ment of the German Reichsbank, issued under date 
of Jan. 23. In detail the figures show that note cir- 
culation decreased 166,991,000 marks, while other 
maturing obligations expanded 62,085,000 marks 
and “other liabilities” 24,388,000 marks. As to as- 
sets, the Bank reported a decrease in holdings of 
bills of exchange and checks of 186,146,000 marks, 
although as against this there were increases in ad- 
vances of 3,188,000 marks, in reserve in foreign cur- 
rencies 10,858,000 marks, in silver and other coins 
7,415,000 marks and in deposits abroad of 41,246,- 
000 marks. Notes on other banks gained 7,592,000 
marks, investments 344,000 marks and other assets 
41,234,000 marks. A gain in gold and bullion of 41,- 
373,000 marks brought the Bank’s stock up to 1,249,- 
806,000 marks, as compared with 813,126,000 marks 
a year ago and 467,031,000 marks in 1924. Note cir- 
culation now outstanding totals 2,341,039,000 marks. 


The Federal Reserve Bank weekly statements, 
issued at the close of business on Thursday, showed 
shrinkage in gold holdings, as against additions the 
two previous weeks, but rediscounting operations 
have continued to decline, locally and nationally. 
Open market trading increased slightly at New York, 
but again fell off for the banks as a group. The 
combined System reported a decline in gold hold- 
ings of $13,600,000. Rediscounting of bills secured 
by Government paper increased $6,400,000, but 
“other” bills were reduced $11,000,000, so that total 
bills discounted for the week declined $4,600,000. 
Holdings of bills purchased in the open market fell 
off $10,400,000. Total bills and securities (earning 
assets) declined $20,000,000, and deposits $26,000,. 





[Vox. 122. 





000. Federal Reserve notes in actual circulation 
were reduced $24,700,000 and member bank reserve 
accounts dropped $25,800,000. The New York bank’s 
gold reserve fell $15,400,000. Rediscounting of alJ 
of bills was reduced $13,100,000; conse- 
quently total bills discounted fell to $105,796,000, 
which compares with $84,501,000 at the correspond- 
ing date last year. Bill buying in the open market 
increased $4,700,000. Declines were reported in the 
following items: Total bills and securities, $8,400,- 
000; deposits, $23,400,000; Federal Reserve notes in 
actual circulation, $3,300,000, and member bank re- 
serve accounts $21,500,000. Shrinkage in gold hold- 
ings had the effect of counteracting the declines in 
deposits; hence reserve ratios were subjected to com- 
paratively slight change. That of the System ad- 
vanced 0.6%, to 75.0%, and that at New York 0.7%, 
to 86.7%. ——— - 

Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies revealed 
heavy contraction in loans, shrinkage in deposits 
and only minor changes in other items, including 
surplus reserve. The loan item decreased $56,621,- 
000. Net demand deposits fell off $32,397,000, and 
time deposits $4,810,000, thus bringing the latter 
account to $573,020,000, and the former to $4,455,- 
273,000, which total is exclusive of $43,786,000 in 
Government deposits. An increase of $1,308,000 
was shown in cash in own vaults of members of the 
Federal Reserve banks, to $48,773,000. This, how- 
ever, is not counted as reserve. Reserves of State 
banks and trust companies in own vaults declined 
$180,000 and reserves kept by these institutions in 
other depositories $266,000. Member banks drew 
down their reserves at the Reserve institution in 
amount of $3,058,000, but as this was more than off- 
set by the drop in deposits, there was a small gain in 
surplus reserve, viz., $911,370, bringing total surplus 
reserves up to $26,121,930, as compared with $25,- 
210,560 last week, and a deficit of over $29,000,000 
the week before that. The figures here given for 
surplus are based on legal reserve requirements of 
138%, against demand deposits for member banks 
of the Federal Reserve System, but not including 
$48,773,000 cash in vault held by these member banks 
on Saturday last. 


classes 


The trend of the local money market was toward 
greater ease, with practically no change in quota- 
tions, until yesterday, when call money advanced 
to 5%, after renewing at 4%. Calling of loans pre- 
paratory to the Feb. 1 disbursements was given as 
the chief reason for the advance. The prevailing 
rate for call loans was 4% earlier in the week, 
while time accommodation was obtainable from 
41,@434,%, according to the maturity. Conditions 
both in and out of Wall Street with respect to the 
money market apparently did not undergo special 
changes. There was considerable talk again about 
the proposed publication of brokers’ loans, but the 
probable character of the first statement on Feb. 1 
did not have any appreciable effect upon either the 
money market or the stock market. The offerings of 
new securities were large in the aggregate and in- 
cluded several good-sized blocks of European issues. 
A feature of the domestic offerings was the quick 
sale of $30,000,000 bonds by the Baltimore & Ohio. 
After the Feb. 1 disbursements are made lower quo- 
tations for call money are looked for again. 


ee 
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Referring to money rates in detail, loans on call 
ranged between 4 and 5% this week, although during 
the greater part of the time there was no movement 
at all. Last week the range was 4@4%%. For the 
first four days, Monday until Thursday, all funds 
on call were negotiated at 4%, this being the only 
rate named and the high, the low and the ruling 
figure on these days. Friday preparations to meet 
the approaching month-end settlements caused firm- 
ness and there was an advance to 5%, although re- 
newals remained at 4%, and this was again the 
low. In time money the trend was easier and after 
ruling at 444@434% until Thursday, quotations 
declined to 44%4@454% for all maturities from 
sixty days to six months, as compared with 434@ 
474% a week ago. Freer offerings, coupled with a 
light demand, was responsible for the lower quo- 
tations. 

Mercantile paper, which has been quoted for a 
long time past at 444@414%, was marked down to 
4@414% for four to six months’ names of choice 
character; names less well known are now quoted 
at 444@4%%, against 44% last week. A good 
demand was noted, with supplies of the best names 
light, though rather more diversified than has been 
the case lately. New England mill paper and the 
shorter choice names are now being dealt in at 
4%, against 444%. 

Banks’ and bankers’ acceptances were moderately 
active with both local and interior banks in the 
market. Offerings, however, were limited and the 
week’( turnover attained only moderate proportions. 
The undertone was steady and quotations only 
slightly changed. For call loans against bankers’ 
acceptances the posted rate of the American Accept- 
ance Council is still 344%. The Acceptance Council 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 354% bid and 314% asked for bills running 
30 days, 324% bid and 324% asked for 60 and 90 
days, 34%% bid and 334% asked for 120 days, 444% 
bid and 4% asked for 150 days and 44% bid and 
414% asked for 180 days. Open market quotations 
are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 

Prime eligible bills....................-34@3% 3% G3% 3% G3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks. eT Pe ee eee 3% bid 

TEES RODENT DORN s occcccssctcnscuccnssesenccessossesecccscs 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


FEDERAL RESERVE 
JAN. 29 1926 


DISCOUNT RATES OF BANKS IN EFFECT 





| 
| Paper Maturtng— 





After 90| After 6 





























Days, but bu 
Wtthin 90 Days. \Wthin 6 Within 9 
FEDERAL RESERVE Months. | Months 
BANK. x nateh 
Com'retal; Secured | | 
| Agric’l &\by U. 8S |Bankers'’| Trade |Agrtcul.*| Agricul’ 
Livestock Govern't | Accep- Accep- and | and 
Paper. | Obltga- | tances. tances. |Livestock|Livestock 
mes. | itons. | Paper. | Paper. 
} — — 
DR csssceseceanes 4 4 4 4 4 4 
EE SR teens 4 4 4 4 4 4 
Philadelphia.........- 4 4 4 4 4 4 
CRPEEE ccccseceeses 4 4 4 4 4 4 
Pi scnnensmeness 4 4 4 4 4 a 
Becatoceseseesons a 4 4 4 4 4 
St bpncascancoueds 4 4 4 4 4 4 
Pt Mkts ssecenncees 4 4 4 4 4 4 
Minneapolis..........-. 4 4 4 4 3 4 
eee 4 4 4 4 4 4 
Jeiebessesowsees 4 4 4 4 4 4 
Gan Francisro._.....-.-. 4 4 4 4 4 6 








* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





The recent small “boom” in sterling exchange 
appears to have subsided for the time being and 
trading during the week under review was generally 
quiet. In keeping with this, price changes were lack- 
ing in significance. At the opening demand sold at 
4 85 13-16. Later on there was a gradual advance to 
4 86 1-16, (the high level of last week), then a reces- 
sion back to 4 85 13-16 on a small volume of trans- 
actions, although before the close there was a rally 
to 4 86 1-32 on a slightly better demand. In the 
late dealings quotations see-sawed up and down, 
fractionally, and the market was without definite 
trend in either direction. According to the best 
banking opinion, the immediate need for acquiring 
sterling has for the present at least been satisfied; 
hence the slackening in buying demand. On the 
other hand, selling of sterling is also on a diminished 
scale. The setback is expected to be temporary, it 
being claimed that as soon as the month-end settle- 
ments are out of the way, dollar funds will again 
commence to flow to London. It was interesting to 
note the action of the sterling future market this 
week. One month bills sold at a discount of ie. 
under spot; two months’ bills were at a discount of 
3-l6c. under spot and three months’ bills were 
offered at 5-16 of a cent under the spot rate. Five 
months’ bills were quoted at a discount of 3% of a 
cent. Publication of a favorable Bank of England 
statement this week was regarded as an encouraging 
factor but had no influence on actual quotations. 
Falling off in the demand for gold to be shipped to 
Far Eastern points enabled the English Bank to 
report an addition to gold reserves. Financial 
interests look for a broadening in activity in 
sterling during the course of the next week or 
two. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was steady, at the levels 
of the preceding week, namely, 4 85 13-16@4 85% 
for demand, 4 86 3-16@4 86% for cable transfers 
and 4 82 9-16@4 8254 for sixty days; trading was 
dull and featureless. On Monday increased activity 
induced firmness and rates moved up to 4 85%@ 
486 1-16 for demand, 4 86144@4 86 7-16 for cable 
transfers and 4 8254(@4 82 13-16 for sixty days. A 
further fractional advance occurred on Tuesday that 
carried demand to 4 86@4 86 1-32, cable transfers 
to 4 8634@4 86 13-32 and sixty days to 4 8234@ 
4 82 25-32; light offerings, however, rather than an 
increase in the inquiry was responsible for the firm- 
Wednesday a slackening in buying power, 
coupled with freer selling caused an easier feeling 
and quoted rates declined fractionally to 4 85 13-16@ 
4 86 for demand, 4 86 3-16@4 863% for cable trans- 
fers and 4 82 9-16@4 8234 for sixty days. Dulness 
characterized dealings on Thursday, though price 
levels were maintained and demand ranged at 
4 85 13-16@4 85 31-32, cable transfers at 4 86 3-16 
@4 86 11-32 and sixty days at 4 82°4@4 82 9-16. 
Friday’s market was active and a trifle firmer, so 
that an advance to 4 8574@4 86 1-32 for demand 
occurred; cable transfers sold at 4 8614@4 86 13-32, 
and sixty days at 4 8254@4 82 25-32. Closing quo- 
tations were 4 82 25-32 for sixty days, 4 86 1-32 for 
demand and 4 86 13-32 for cable transfers. Com- 
mercial sight bills finished at 4 85 29-32, sixty days 
at 4 82 9-32, ninety days at 4 81 17-32, documents 
for payment (sixty days) at 4 82 17-32, and seven- 
day grain bills at 4 84 25-32. Cotton and grain for 
payment closed at 4 85 29-32. 


ness. 
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So far as could be learned, no gold engagements 
were made this week and none of the precious metal 
reported on its way to New York last week has as 
yet been received. The Bank of England continues 
to lose gold in certain directions, though in smaller 
volume than heretofore and likewise reported one 
or two small purchases. 

————— 

Continental exchange continues to move listlessly 
with price variations narrow and trading dull and un- 
interesting, so far as the principal European curren- 
cies are concerned. Japanese yen again attracted 
attention because of the extraordinary degree of 
strength and activity displayed. This is treated in 
another paragraph of this review. French francs 
were dealt in to a limited extent and covered a range 
of about 9 points, viz.: 3.7914@3.70, and closed at 
the top point of the week. Traders are still operating 
on a more or less hand-to-mouth basis pending 
further developments in France’s tangled financial 
affairs. An attitude of caution is in evidence, 
and although no serious recession is looked for 
in the immediate future, very little disposition to 
speculate in francs is shown. There is, in fact, 
practically no public participation and only a moder- 
ate amount of short time institutional trading. The 
result of this is that franes are not reflecting to any 
appreciable extent the day-to-day developments 
regarding the finance bills in the French Chamber. 
The reason for the present apparent lack of interest 
is that France has no immediate pressing obligations 
to face, while prospects for another cabinet upheaval 
are regarded as less threatening than a week or so ago. 
The Bank of France statement this week showed im- 
provement, in the form of material contraction in 
note circulation as well as in advances to the Govern- 
ment, but this gave very little real satisfaction, since 
next week’s statement, which will reflect the month- 
‘end strain, is thought likely to make a much poorer 
showing. Belgian currency remained firm but quiet. 
Italian lire were more active. It was reported that 
the Italian Exchange Institute, which has been peg- 
ging lire rates at 4.0374 by buying spot against which 
futures are sold, withdrew its support for a couple 
of days. This led to a small flurry and a decline 
to 4.0214, though later part of the loss was regained. 
It was claimed that this action was in the nature 
of an experiment for the purpose of testing the 
underlying strength of the market. If 
the results were not favorable, as 
official buying at once brought out heavy 
offerings. Lire quotations in Rome _ remained 
above the levels prevailing on this market. Appre- 
hensions over the illness of Premier Mussolini exer- 
cised a depressing effect and probably served to ac- 
centuate the decline. Fears of the attitude of the 
new Greek Dictator proved well founded when the 
drastic and unwelcome forced loan plan was an- 
nounced. This action came as something of a sur- 
prise and a blow to those who had hoped for improve- 
ment in Greek affairs. While the immediate purpose 
of the scheme is to eliminate the heavy floating debt 
of Greece and provide needed funds, bankers here re- 
garded the unsettling effects of this high-handed 
policy upon confidence as likely to completely coun- 
teract any possible good that might be accomplished. 
Wide comment was aroused, but drachmae were not 
unfavorably affected and instead were well main- 
tained, opening at 1.35, then advancing to 1.3934 as 
the week moved on. The minor Central European 


so, 
cessation of 





currencies, including Poland, remained stable at 
close to the levels of last week. German and Aus- 
trian exchange is still nominal and without change. 
The new Finnish markka, which went into effect on 
Jan. 1, possesses an official value of $0.25185, the 
price that has been prevalent more than two years. 
Exchange was not influenced by the change. 

The London check rate on Paris closed at 128.99, 
as compared with 129.86 a week ago. In New York 
sight bills on the French centre finished at 3.78%, 
against 3.74; cable transfers at 3.79%, against 3.74; 
commercial sight bills at 3.7714, against 3.73, and 
commercial sixty days at 3.73, against 3.681% last 


week. Antwerp frances closed the week at 4.5334 for 
checks and at 4.5434 for cable transfers. This 


compares with 4.5334@4.54%4 the preceding week. 
Closing rates on Berlin marks were 23.81 (one rate) 
for both checks and cable transfers, the same as last 
week. Austrian kronen continue to be quoted at 
0.001414, unchanged. Lire finished at 4.0214 for 
bankers’ sight bills and at 4.0314 for cable remittances 
in comparison with 4.03 and at 4.04 a week earlier. 
Exchange on Czechoslovakia closed at 2.9614, against 
2.9634; on Bucharest at 0.44%, against 0.44; on 
Finland at 2.52, against 2.52144, and on Poland at 
14.00, the same as a week ago. Greek exchange 
finished at 1.3934 for checks and at 1.40% for cable 
transfers. A week ago the close was 1.3514 and 
1.3534. 


The former neutral exchanges were inactive with 
price changes generally confined to a few points 
alternately higher and lower, on a small volume of 
featureless trading. Dutch guilders reflected im- 
ports of gold from England and easier local money 
by declining to 40.07, about 9 points off and a new 
low on the present movement. Swiss frances held 
their own, as also did the Scandinavian exchanges. 
Norwegian krone responded to rumors that the Nor- 
wegian Commission which has been at work on plans 
for a readjustment of Norway’s currency policy, will 
recommend stabilization of the krone at about present 
levels. Final decision on revaluation on this basis 
must, of course, come from the proper authorities, 
but the general belief in banking circles is that the 
plan will be adopted. To attempt a return to any- 
thing like pre-war parity would entail hardship, it is 
felt, to the business interests of the country. Danish 
currency is far more favorably placed. Prevailing 
quotations are only 2 cents under parity, and it is 
within the range of probability, it is thought, that 
Denmark kroner may be restored to par this year. 
Spanish pesetas were easier, closing at a small net 
decline. 

Bankers’ sight on Amsterdam closed at 40.13, 
against 40.1614; cable transfers at 40.09, against 
40.1814; commercial sight bills at 39.99, against 
40.0814, and commercial sixty days at 39.63, against 
39.7214 a week ago. Swiss francs finished at 19.27% 
for bankers’ sight bills and 19.28% for cable transfers, 
as compared with 19.3034 and 19.3134 last week. 
Copenhagen checks closed at 24.58 and cable trans- 
fers at 24.72, against 24.76 and 24.80. Checks on 
Sweden finished at 26.7314 and cable transfers at 
26.7714, against 26.7234 and 26.7634, while checks on 
Norway closed at 20.30 and cable transfers at 20.34, 
against 20.30 and 20.34 the preceding week. Spanish 
pesetas finished at 14.12% for checks and at 14.14% 
for cable transfers, as contrasted with 14.15 and 14.17 
last week. 
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South Aealiats quotations v were easier and veneied 
to below the levels of a week ago. Argentine checks 
closed at 41.39 and cable transfers at 41.44, against 
41.45 and 41.50. Brazilian milreis ruled at 14.93 for 
checks but turned weak and closed at 14.60 and 
at 14.65 for cable transfers, against 14.93 and 14.98. 
Trading was a trifle spotty. Chilean exchange was 
strong and closed at 12.13, against 12.04, but Peru 
remained at 3 88, unchanged. 

As to Far Eastern exchange, Chinese currency ad- 
vanced in sympathy with improvement in the price | 
of silver, but yesterday the metal again declined. 
The feature of the week, however, was a renewal 
of strength and activity in Japanese yen, which 
moved above last week’s high level by 4, touching 
45.014, which is the highest point in several years. 
Interest in yen is said to be subsiding; nevertheless, 
the market was still very active. As already ex- 
plained, the advance is believed to be predicated 
on improvement in Japan’s internal affairs and 
in the international trade outlook. Hong Kong 
closed at 5854@58, against 5874@59; Shanghai at 
75@75\4; against 7524@75%; Y okohame at 4514@ 
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4514, against 45@45144; Manila at 49%2¢@49%4 
against 47(@473; Singapore at 57@5714 (unchange d): 
Bombay at 37@37%, against 36°4@37, and Cal- 
ecutta at 3634@37, against 37@37\4. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 








buying rate for cable transfers in the different coun- | 
tries of the world. 
week just past: 


FOREIGN 


EXCHANGE RATES CERTIFIED BY FEDERAL RESI - 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JA 23 1926 TO JAN. 29 1926, INCLUSIVI 
d n Buying f for Cable Trar in New York 
Country and Monetary Value a il ed Loney 
Uni. 
Jan. 23 Jan. 25 Jan, 2 Jan. 27 Jan. 28 Jan. 29 
EUROPE $ $ $ $ $ s 
Austria, Krone* $.14060 $ 14061 $.14082 $.14051 $.14053 $.14047 
Belgium, franc 0454 0454 O454 0454 0454 0454 
Bulgaria, lev 006704 006696 00673 N06695 00671 006695 
Czechoslovakia, krone .029613 O24617 020619 Oz 17 0290618 029622 
Denmark, krone 2477 2477 247 2475 2473 2472 
En ‘land, pound ster 
ling 4.8621 4.8632 1.8636 4.8624 4.8613 1.8632 
Finla ne mark 025208 025212 025202 025200 025203 025202 
oan nee, fra 0374 O372 0371 0373 0375 0378 
Germany, ré ich mark 2380 2381 2380 2380 2380 2380 
Greece, drachma 013521 014648 013650 013656 013887 013939 
Holland, cuilder 4016 O14 4016 A015 1013 4009 
Hungary, krone 175 1758 1758 1756 1758 1754 
Italy, lira 40 405 0403 0403 0403 0403 
Norway, Krone 205 2037 2038 2037 2052 2034 
Poland, zloty 1341 1334 1341 1338 1359 1325 
Portugal, escudo 0510 O512 0513 051% 0513 O512 
Rumania, | WO4ASS2 0044335 004324 004343 004371 004427 
Spain, peseta 1416 1415 1415 1415 1414 1414 
Sweden, krona 2676 2676 2677 2677 2677 2677 
Switzerland, franc 1931 1930 1929 1929 1929 1028 
Yucoslavia dinar 017695 O17707 O1L7700 017651 017668 017664 
ASIA 
China 
Chefoo, tael 7738 7758 7742 7708 7742 7705 
Hankow, tael 7659 7669 7666 7634 .7666 7641 
Shanghai, tael 7416 7432 7426 7398 7420 =| ~.7402 
Tientsin, tael 7838 7854 7846 7813 7542 7808 
Hong Kong, dollar 5817 5779 y814 813 5SO4 5SOS 
Mexican dollar 5394 5479 5393 9351 5390 5353 
Tientsin or Peiyang, 
dollar , , 5421 5425 5421 404 5417 5408 
Yuan, dollar. 5546 5550 5550 533 5546 | .6538 
India, rupee 3670 $671 3671 $672 3671 3672 
Japan, yen_.-....----| .4471 4460 4493 4495 4477 | 4493 
Singapore(S.S.),dollar .5658 56558 5658 5658 5658 5658 
NORTH AMER 
Canada, dollar- - 998015 997946 997826 997891 997945 997933 
Cuba, peso 998711 998750 999094 999563 999281 999961 
Mexico, peso 484667 484000 484667 453467 443167 483667 
Newfoundland, dollar .995531 995469 Y95435 995375 995531 995430 
SOUTH AMER 
Argentina, peso gold) 9414 9417 9420 9417 0418 j 9403 
Brazil, milreis. 1497 1496 1492 1487 1482 | .1473 
Chile, peso (paper) - 1211 1213 1211 1211 1213 1213 
U rugut ay y. pe as . 1.0297 1 0293 1.0301 1.0275 1. 0282 1.0300 

















* One schilling is equivalent to 10,000 paper crowns 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,262,834 net in cash as a result of the cur- 
rency movements for the week ended Jan. 28. 
Their receipts from the interior have aggregated 
$4,779,234, while the shipments have reached $1,516,- 


We give below a record for the | 





000, as per the following table: 








CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gatn or Lous 
Week Ended January 28. Banks. Banks. to Banks. 


@anks’ interior m movement. -_- 





$4,779,234 $1 516,4 400 Gain $3,262.834 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturdey, 
Jan. 23 


Mondngy 
Jan. 25. 


Tuesday, 
Jan. 26 


Wednesd'y. 
Jan 


Thursday. 
Jan. 28. 


Friday 
Jan. 29. 


Aggregate 
for Week. 


27. 





$ $ $ x . $ 
87 000,000 98.000 000 82.000.000 65,000,000 99 000 000 91 000.000'Cr 523,000,008 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 


to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These iarge credit ba:sances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the ‘principal European banks: 








| 
January 28 1926 } January 29 1925 
Bank } " 
fold Silre | Total Gold St’ ver Tota, 
| | > | 2 
f £ £ £ £ 
England 144.204 S88] 1144.2904. 881128 569.595 1128,569,595 
France a 147 5516) 12,960,000160.313,516)147,249,162) 12,160,000)159,409,162 
Germany c) 49,709,200, 994,600) 50,703,800) 30,724,250 994,600) 31,718,850 
Aus.-Hun. b2,.000,000 b | b2,000,000) b2 000,000 b | b2,.000,000 
Spatr 101,478,000, 26,164,000) 127,642,000, 101,430,000 26 158.000\127 588,000 
Italy 5.668.000 3,394, 000) 30.062 001 $5,583,000 3.4374,000) 38,957,000 
Nether ds 66,000) 2,104,000) 38,676 1.00 $2,045,000 1,175,000 43. 218,000 
Nat. Belg 10,954,000 3,642,000; 14 5.000) 10,890,000 2,959,000; 13,849,000 
itzerl'd 17. 882,000 3,680,000) 21,562.00 20,220,000 3,583,000) 23,8 13 000 
Sweden 12,780,000 12,780,000) 13,057,000 15,057 ,000 
enmarh 11,626,000 752,000 12,378,000) 11,640,000 1,154,000, 12,794,000 
Norway & LS0 000 8 180.000 &. 180.000 8,180,000 
rotal ek 578.401.5697 690,600 632,092,197 551,596.007 51,557,600 603,153,607 
Pre k 578,865,343 53,468,600 632,333,943 550,564,788 51,322.600 601,887,388 
a Gold holdings of the Bank of Fr this year are exclusive of £71,572,836 
eld abroad ty No recent f I c sold holdings of the Bank of Germany this 
- ar are exclusive of £12,781, 600 held abroad. d As of Oct. 7 1924. 





United States Adherence to the World 
Court—-Reservations Make it Little More 
Than A Gesture. 

By a decisive vote of the Senate on Wed- 
nesday approved the resolution providing for the 
adherence of the United States to the 
Court of International Justice, 
the World Court, 
has been 
On Feb. 
ter 


76 to 17, 


Permanent 
familiarly known as 
The vote ended a discussion which 
before the Senate for nearly three years. 
17 1923 Secretary of State Hughes, in a let- 
President Harding, recommended that the 
Senate be asked to consent to the protocol of signa- 
ture of the Court, with four reservations. The rec- 
ommendation was acted upon favorably by President 
Ilarding in a message to the Senate on Feb. 24, and 
the recommendation repeated by President 
Coolidge, with the addition of a fifth reservation, in 
his messages of Dec. 1924 and Dec. 8 1925. On 
March 3 1925 the House of Representatives, although 
not required by the Constitution to vote upon the 
question, adopted a resolution approving American 
adherence to the Court with the Harding-Coolidge 
reservations, and expressing its readiness to join 
with the Senate in enacting any necessary legisla- 
tion. Ten days later, on March 13, a Senate resolu- 
tion designated Dec. 17 1925 as the date on which 
the consideration of the Swanson resolution, which 
embodied the reservations mentioned, should be 
taken up. The 76 affirmative votes on Wednesday, 
following the adoption of the cloture in order to end 
debate, were given by 40 Republicans and 36 Demo- 
crats, while the 17 votes in opposition were cast by 


to 


Was 





a26 
14 Republicans, two Democrats and one Farmer- 
Labor Senator. 

The resolution of adherence, as finally adopted, 
sets forth eight reservations or conditions which are 
to accompany American entry into the court. The 
first five, the ones recommended by President Hard- 
ing and President Coolidge, provide, first, that ad- 
herence to the Court shall not involve any legal re- 
lation to the League of Nations, or the assumption 
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by the United States of any obligation under the | 


Treaty of Versailles; second, that the United States 


shall share in the election of judges of the Court on 


, | 
equal terms with the States that are members of the | 


League; third, that the share of the United States 
in the expenses of the Court shall be determined and 
appropriated by Congress; fourth, that the United 
States may withdraw its adherence at any time, and 
that the statute framed by the League for the regu- 
lation of the Court procedure shall not be amended 
without American consent; and fifth, that advisory 
opinions of the Court shall be rendered publicly, 
after due notice to the States which adhere to the 
Court or which are interested in the case, and after 
public hearing, or opportunity for a hearing given 
to any State concerned, and that no request for an 
advisory opinion on any matter in which the United 
States has, or claims, an interest shall be entertained 
without the consent of the United States. These five 
reservations, it will be observed, actually number 
eight. 

The remaining reservations, three in number as 
they stand formally in the Senate resolution, but 
actually four from the point of view of content, stip- 
ulate that the protocol of adherence shall not be 
signed until the reservations just mentioned shall 
have been accepted in writing by the other signatory 
Powers; that approval is given with the understand- 
ing that recourse to the Court for the settlement of 
any difference to which the United States is a party 
“can be had only by agreement thereto through gen- 
eral or special treaties concluded between the par- 
ties in dispute’; and that adherence to the Court 
shall not be construed as requiring the United States 
to depart from its traditional policy of non-intrusion 
in the political or administrative affairs of foreign 
States, or to give up its traditional attitude toward 
purely American questions. 

A scrutiny of this long list of reservations and 
understandings shows, as would naturally be ex- 
pected, that they differ considerably in importance 
and scope. The insistence upon publicity for advis- 
ory opinions, for example, seems unnecessary, since 
the statute of the Court, although it does not pro- 
vide for such opinions, requires that judgments in 
other cases shall be read in open court; and the 
right of Congress to determine how much of the cost 
of the Court shall be borne by the United States, and 
to appropriate the money, would probably be con- 
ceded anyway. Neither singly nor collectively, how- 
ever, do the reservations overcome, or even greatly 
minimize, the fundamental objections which we 
have repeatedly urged to American participation in 
the Court. In certain respects, on the other hand, 


the reservations accentuate the objections, while at 
other points a comparison of the Senate resolution 
with the Covenant of the League of Nations and the 
statute of the Court leaves the actual situation en- 
cumbered with doubt. 

The repudiation of legal relation with the League 
of Nations, for example, is essentially formal, and 

















does not seem wholly candid. The World Court is a 
creation of the League. The statute which governs 
its procedure was established by the League. The 
machinery of the League, which was employed when 
the present members of the Court were chosen, is 
also to be employed whenever a vacancy is to be 
filled. The membership of the Court, comprising 
at the present time eleven judges and four deputies, 
may be increased by the League at any time to fif- 
teen judges and six deputies, and formal notice of 
the dismissal of a judge is required by the statute to 
be given to the Secretary-General of the League by 
the Registrar. When labor cases are considered, the 
Court is to be assisted by four “‘technical assessors” 


/nominated by the members of the League and the 


governing body of the International Labor Office, 
which is a part of the League, and the Director of 
that Office is to receive “copies of all the written 
proceedings.” The salaries of the judges are fixed 
by the League, and the same body is empowered to 
establish a pension system for the judges’ benefit. 
Whenever a case is brought before the Court, the 
Registrar of the Court is required by the statute to 
notify the members of the League through the Secre- 
tary-General at Geneva, and “pending the final de- 
cision, notice of the [provisional] measures sug- 
gested shall forthwith be given to the parties and 
the Council.” 

Such are the provisions of the statute, the text of 
which is attached to the protocol of adherence. The 
whole structure of the statute is woven through with 
references to the Assembly and Council of the 
League, and it is with those bodies that the United 
States is to participate “upon an equality with the 
other States” whenever judges are to be chosen, as 
it is with those same bodies that any proposed 
amendment of the statute is to be discussed. Tech- 
nically and formally, of course, the United States 
will still remain outside the League, and continue to 
pay as much or as little attention as it chooses to the 
political activities in which the League engages. For 
all practical purposes, however, adherence to the 
Court means entanglement with the League, and the 
propagandists who have forced the taking of this 
first step may be counted upon to lose no time in 
pressing for the second. 

The question of advisory opinions presents some- 
thing of apparent contradiction and not a little of 
confusion. Article XIV of the Covenant of the 
League, under which the creation of a World Court 
is authorized, empowers the Court to give its opin- 
ion on any matter submitted to it by the Council. 
The draft scheme of a statute for the Court, drawn 
up in July 1920 by an advisory committee of jurists, 
contained an article (Art. 36) regulating procedure 
in such cases, but the article was stricken out by the 
Assembly of the League, and the existing statute 
makes no mention of the subject. The Council, how- 
ever, apparently relying upon the Covenant, has re- 
peatedly asked for such opinions, and a majority of 
the findings handed down by the Court have been in 
answer to these requests. In other words, the Cove. 
nant provides for advisory opinions while the stat- 
ute does not. The Senate appears to have sided with 
the Council in the matter without troubling to sug- 
gest that the statute ought to conform to the facts, 
but the insertion of a reservation against entertain- 
ing any request for an advisory opinion, where the 
United States either has or claims an interest, wit) 
out the consent of the United States first obtained, 
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will hardly be regarded as evidencing great confi- 
dence in the Court. 

In still another respect the Senate resolution ap- 
years to leave the United States in an unfortunate 
position. That is in the reservation which provides 
that resort to the Court, in any case to which the 
United States is a party, shall be only “by agreement 
through general or special treaties between the par- 
ties in dispute.” Apparently the United States here 
announces its willingness to accept the jurisdiction 
of the Court, provided the controversy can wait so 
long, only after a special treaty with the opposing 
party has been concluded, or some general treaty 
providing for the submission of certain specified 
classes of cases has been made. In view of the time 
which must ordinarily elapse before a treaty in re- 
gard to which there is no important difference of 
opinion can be concluded, and the long delays which 
inevitably attend negotiations when issues are vital 
or national feeling runs high, the reservation seems 
designed to permit the United States to follow a 
course which is the very negation of the World Court 
idea, namely to accept jurisdiction when it pleases 
and refuse jurisdiction when it so prefers. 

Whether, in view of the reservations and under- 
standings which the Senate has voted, the forty-odd 
nations which have adhered to the Court will hasten 
to welcome the United States to their number, of 
course remains to be seen. Whatever the procedure 
that may be adopted in securing their approval, 
whether negotiation with each member State sep- 
arately or negotiation with them collectively through 
the League office at Geneva, a considerable time 
must obviously elapse before the United States can 
participate in the Court even in the very limited way 
which the Senate has authorized. 


This much, how- 
ever, is plain. 


Instead of an unqualified acceptance 
of the World Court on the same terms on which 
other nations have accepted it, we have an accept- 
ance enmeshed with conditions and understandings 
ill-adapted to enhance regard for the United States 
abroad, while the requirement of general or special 
treaties before the United States will consent to 
appear before the Court would seem to debar the 
President from consenting to such appearance as a 
proper and usual executive act. It is difficult to 
see wherein the course that has been taken, wholly 
unnecessary for American happiness or security, and 
bristling with points on which international contro- 
versies may be hung, will do the United States any 
good. The most that may fairly be hoped for is that 
it will not work serious harm. 





A Proposed Investigation of New York City 
Real Estate Bonds. 

The good and evil of legislative investigations are 
seldom weighed in the balance. Often some class, 
interest, or person, discovers a “crying” evil and 
straightway invokes the paternal powers of Gov- 
ernment to correct it. Having asserted § an 
evil and begun an investigation, the burden is on the 
investigator to find it. 
To 


Al! cuestioning is directe] 
The vague indictment of an unsup- 
ported charge must be sustained. 


this end. 
The .arge degree 
of good, into which some evil may have crept, not 
being the prime object of the inquiry, is very often 
overlooked; and rarely in the end receives adequate 
statement. Those who prefer this form of popular 
indictment by and through a Governmental “investi- 
gation” have no other recourse, or indeed desire, 




















than to put the “reformation” in the hands of Gov- 
ernment for enforcement. Thus it is that “Govern- 
ment” may be called upon to cure any so-called “evil” 
in the commercial (also social) world; and no busi- 
ness, vocation or trade is safe from the prying eyes 
of the lawmakers. 





That this is a direct reversal of our autonomcus 
principle and practice does not seem to occur to 
any one. The legislative branch has no duty in the 
enforcement of law. It is not empowered to ferret 
out crime. These are a part of the duties of the 
executive branch. If it is asserted that the object 
of a legislative investigation is to lay the ground- 
work for the making of a law, may not the law-mak- 
ing body properly await the proof of the crime or 
evil at the hands of the executive power? If law is 
civil and not criminal, as is, of course, the case in 
large part, should it not be independently construc- 
tive? And if so, is not the usual form of “investiga- 
tion,” based upon some vague charge of evil, wholly 
unnecessary? Can industry and trade prosper un- 
der conditions wherein there is an overhanging and 
unsupported charge of fraud? Can business ever 
escape the flood of restrictive laws that, assuming 
fraud, are based on the implied idea that law cures 
the evil and prevents the fraud. While there is a 
field here which seems to call for legislative investi- 
gation as a method of informaticn it is easily over- 
stepped, and carries with it the danger of doing great 
injustice to the good while attempting to uncover 
the evil. 

Apropos to the above, we note the following dis- 
patch from Albany of a recent date. It opens as fol- 
lows: “Strong pressure is being brought to bear on 
leaders in the Legislature in the interest of a thor- 
ough investigation of companies issuing bonds se- 
cured by real estate mortgages and their practices.” 
Further along this dispatch says: “It was learned 
from other sources that this feeling ” (that there is 
“excessive floating of so-called “guaranteed” realty 
bonds”) “extends to banks and insurance companies 
in New York City who, as trustees of public funds, 
feel that their conservative investments might be 
gravely endangered by overconstruction in the build- 
ing field, artificially stimulated by bond concerns 
which had no interest except to obtain for them- 
selves a substantial profit on the flotation of realty 
bonds.” Later, we find this in the dispatch by way 
of summary: “The purpose of the investigation, it 
is pointed out, would be to ascertain among other 
things how much money actually has been invested 
in bonds secured by such mortgages, and whether 
there has been overconstruction of office and loft 
buildings and high-class apartments as a result of 
the readiness with which ‘loan companies’ have come 
forward to finance such projects. The value 
of realty bonds, of course, is dependent on rental 
values. With overconstruction and a tendency to- 
ward lower rentals some men in the building indus- 
try fear a collapse of fictitious valuations, serving 
as basis for some issues of “guaranteed” realty 
bonds, with the result that millions of small inves- 
tors throughout the country would suffer. 

Not a few of the conservative realty bond houses, the 
belief is at the Capitol, would welcome an inquiry 
that would result in proper supervision of all realty 
hond companies by the State and the wiping out of 
those that could not carry on their business wuder 
‘uch a system.” In a letter, Mr. James A. Beha, 
State Superintendent of Insurance, is quoted in the 
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dispatch as writing to Senator John Knight (stress- 
ing “the peril of unrestrained and unsupervised pro- 
motion by bond houses of building projects”) and is 
further quoted in part as follows: “Some of the 
companies doing a realty bond business are under 
the supervision of the State Janking Department 
and others are supervised by the Insurance Depart- 
ment. Many are doing a conservative business. But 
a large number are under no supervision and are not 
conservative in their practices. It is these we want 
to get at. There is grave danger that competition 
from the latter kind of bond houses will force those 
doing business on conservative lines into copying 
their methods.’ 

In the first place, as we proceed with our own in- 
vestigation of the value and purpose of this pro- 
posed legislative investigation there are certain an- 
tecedent facts that are causes. One of these is that 
certain insurance companies that have engaged in 
making direct mortgage loans on New York City real 
estate have voluntarily withdrawn from the field. 
This is their privilege, and to the general investor in 
real estate bonds, whatever their source, as far as 
the fact goes in itself may constitute a warning. 
But it does not follow that having heretofore made 
these loans and having now desisted for reasons suf- 
ficient unto themselves, they, or any banking, or 
trustee interest, have a right to urge restrictions on 
building credit in this city, at the hands of bonding 
companies on the ground that these companies are 
not as conservative as they themselves have been. 
Nor having thus promoted building in times of early 
need, and started the rise in realty values, so far as 
this has effect, can they now say, in the interest of 
the stability of their own loans, or in behalf of a 
wide clientele of investors unknown to themselves, 
that building has gone far enough; nor can they 
charge without specific proof that the judgment of 
bonding houses coniinuing in the field is better than 
theirs. Trustees, themselves, cannot be hurt by these 
early and more conservative investments, if they are 
such, and are equally estopped, with all others, 
from restricting loans, if their foresight was faulty 
in failing to perceive the possibilities now alleged 
and complained of. And the same is true of “bank- 
ers’ dealing in this class of bonds. If there is an 
element of bolstering up previous investments, we do 
not say that there is, it will certainly fail of its pur- 
pose through this very legislative investigation by 
weakening such open market as there is for these 
bonds, and casting doubt inevitably and unfailingly 
upon all real estate bonds of every character. More- 
over, in the very terms of the prevailing criticism of 
real estate bonds there is confusion. Mention is 
made of “guaranteed” bonds. If by this is meant 
bonds put out by incorporated stock companies that 
pledge their capital, to what end an investigation 
followed by a law, save that the amount of capital 
stock of the company be fixed, and thus a guaranty 
established, and the volume of loans to be permitted 
thereunder named? To decry “guaranty” and at the 
same time provide for just that under State super- 
vision is anomalous. For, if there are any bonding 
companies using this word in a false sense, they can 
be prosecuted now under the law, and this is far bet- 
ter than disordering a business as beneficial as this 
form of dealing in credits. 

To rightly gauge this situation it is necessary to 
consider mortgage loans in general. In their incep- 
tion, in an early day, these loans were largely con- 





fined to lands. There were very few companies deal- 
ing in them. The loan was direct to the borrower. 
The security was by way of a mortgage which could 
only be foreclosed by a suit in court. This was ac- 
companied by a law providing for redemption in one 
or two years, or some fixed term. This cumbrous 
method gave way to what is now in general use 
known as the Deed of Trust form. This usually pro- 
vides that failure to pay interest on the date due 
renders the principal of the debt due and payable. 
The form further provides that on the request of the 
note holder the trustee named in the deed may sell at 
the Court House Door, after a specified “publica- 
tion,” at a fixed time, sometimes as short as twenty 
days. The title passed is good, and complete and 
final. Not all States have this form, and it is sub- 
ject to modifications though the principle remains. 
The old mortgage foreclosure in court was, of course, 
in the interest of the borrower in a day of land 
sharks. The Deed of Trust form is in the interest 
of the loaner; and also in the interest, generally, of 
the borrower, for it lowers rates by making final 
good title on sale thus spreading the volume of real 
estate loans. Loaning on city real estate, lots and 
buildings, or improved property is of more recent 
date. And the split note, or ordinary real estate 
“bond,” is a result of organized loaning by com- 
panies able to buy and sell in large amounts of loan 
capital prohibited to the individual direct loan or 
personal investor. To this added the 
method of requiring a part of the principal together 
with a divisional part of the interest to be paid 
monthly and providing for what is virtually a mort- 
gage on the rents in addition thereto. The result, 
under proper conditions, is a “safe” investment for 
small investors and the gathering together of re- 
mote capital for the advancement of city building. 
Whether there is a company capital “guarantee” or 
not, or whether there is State “supervision” or not, 
this is a natural evolution of the free use of credit, 
and the lot and building involved are the primal 
security. Any law that results in the arbitrary re- 
striction of this method is not in the public interest. 

In a way it is germane to contrast at this point 
the land bank bond and the city real estate bond. 
By the creation and sanction f land banks, Federal 
and Stock, the Government undertakes to provide a 
system of loans for the farmers on their lands with 
a form of supervision in the nature of a guaranty, 
and to a limited extent it assisted by providing a 
portion of the initial capital. It does nothing of this 
sort for the city. Yet the city is as important to the 
Government as the country. And just at this stage 
of analysis we come upon the matter of real estate 
values. Is there any more reason to believe that 
lands are exempt from speculative values than city 
lots? Yes and no. Lands undergo widespread 
booms as do lots. In the former case there are, to be 
sure, less opportunities for company exploitation. 
Land values have just witnessed inflation and defla- 
tion, and to some extent have accelerated and stim- 
ulated the booms in city real estate. But a lot and 
a farm are ever different quantities and values. And, 
saving this fact, there is just as much reason for 
questioning on the ground of fluctuating value a 
land bank bond as a city real estate bond. Yet “mii- 
lions” of investors, we use the current phrase, are 
buying these bonds. Will Congress order an “inves- 
tigation’? The city lot has no intrinsic productive 
value—no loans are made on bare lots. The farm 


has been 
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has productive value, subject to use by the farmer. 
Yet loans are made on farms largely regardless of 
the quality of the use in and by the farmer—that is 
the productive value in the land is nothing until 
brought out by the owner and tiller. The city build- 
ing, depending on rents for its value, has a constant 
earning power, affected less directly by manage- 
ment, or ability in owner. Add to this conditions of 
fiwation in the city’s business and extent, though in 
the case of the particular building subject to fluc- 
tuating values, and we have an investment in some 
respects superior to that afforded by land banks. 
Again, the city property earns and pays monthly, 
the farm earns and pays yearly or at most semi-an- 
nually. 

We are recounting these facts for the reason that 
intrinsically every loan stands on its own bottom, 
and it is the duty of the purchaser to investigate the 
source of the original value. There is almost as 
much to be said against the implication in Govern- 
ment “supervision” as there is in its favor. So that 
we come directly to this “investigation” to say that 
it is scarcely warranted by the facts and may result 
in a law limiting the growth of cities through eur- 
tailment of the freedom of credit and a law that will 
prove not only unjust but futile. The ensuing “inves- 
tigation” will be, it is proposed, by a committee of 
the Legislature or by a commission appointed by the 
Governor. The proposal has eJready done harm by 
casting doubt on the market value of city real 
estate bonds. Compare, we say, their intrinsic value, 
with that of land bank bonds. We read in the daily 
papers advertisements which state in behalf of cer- 
tain companies that they have been engaged in busi- 
ness for periods of forty and even fifty years “with- 
out loss to eny investor of a dollar of principal or 
interest.” Qn this recor! they invite patronage. It 
is a truth or some investor would arise to deny it. 
Do these investigators propose to put every whipper- 
snapper concern that presumes to engage in the city 
real estate bond business on an equality with these 
firms by the questionable device of State supervi- 
sion? Will this committee or commission, in its re- 
port, single out the firms entitled to praise and pub- 
lic confidence by reason of long service and name 
them and those that are unworthy and name them? 
Is it out for justice or blood? And what reason has 
anybody to believe that the members of the commit- 
tee or commission will know more of actual real es- 
tate values than members of firms of long standing 
engaged in the business and standing on the ap- 
proval of their patrons? Is this committee or com- 
mission empowered by any call of investors in bonds, 
or any public opinion, to say when the great City of 
New York has reached the limit of its growth—or 
even that it is now overconstructed in offices, lofts 
and apartments? The State is not the guardian of 
the investor. If people are foolish enough to loan 
their money in boom towns or boom districts of a 
city, nothing will save them. 

Are these city real estate bonds by the hne and cry 
of self-constituted investigators, who doubt, and 
doubting too long, believe that there is imminent a 
“collapse” that will carry down good values with 
bad, by publishing their disbelief to all the world, to 
put city real estate bonds in New York on a par with 
oil stocks in Timbuctoo? Force everybody in busi- 
ness to incorporate and submit their business to Gov- 
ernmental inspecticn and then damn the “corpora- 
tions”! Investigate and investigate until there is 





not a business man left that is not put under suspi- 
cion, and do it in the name of all the people! Blaze 
it on all the signboards of “publicity” that the object 
is to separate the sheep from the goats, all because 
somebody thinks there is a crisis, a smash, comiag, 
and bring down the house on the heads of everybody. 
Is this commission to visit all the skyscrapers in 
New York City that have been financed by real 
estate bonds and point out to investors which ones 
in its self-exalted_ estimation is over-valued? If not, 
what good can it do? And as to the future, is there 
no independent advisory financial ability in New 
York that can be consulted, that we must go to Al- 
bany and up-State to keep us from going on the 
rocks? 








Mayor Walker’s Efforts to Better the City 
Administration—Baltimore’s Successful 
Method. 

Mayor Walker is starting out with the manifest 
purpose of giving New York a better administra- 
tion. He is sure to find unforeseen demands upon 
his attention lying outside the range he has already 
entered upon between the Board of Aldermen and 
ex-Commissioner Enright’s office, wide as that may 
be. Evidently he has no thought of an autocratic 
rule or of playing the game single-handed; he has 
expressed his appreciation of co-operation that has 
already taken the form of a gathering of “1,000 rep- 

resentative citizens.” 

There is great reason for encouragement, and the 
Mayor is deserving of hearty support. It is neces- 
sary to remember, however, that great evils, espe- 
cially if long established, are not lightly changed. 
Good intentions, however sincere, accomplish little, 
even when as at times they involve much individual 
sacrifice. New York has had evidence of this with 
such representative men as Mayors Seth Low and 
the lamented Mitchell. Co-operation also, unless it 
is actively efficient and assured of continuance is 
more apt to be delusive than helpful. New York has 
had ample experience of that. 

Meanwhile Baltimore, the third great city on the 
coast, has waked up. A leading business man, W. J. 
Casey, Vice-President of the Continental Trust Co., 
had a new idea as the result of the manifest connec- 
tion of his tax bill with the steady increase of city 
expenses. The idea was neither novel nor startling; 
it was new simply because it had not been applied. 
He believed that “burdensome local taxation would 
never be solved unless some way was found to apply 
business methods.” 

So far the community would agree with him. But 
he went further. Starting with the fact that the 
heaviest taxpayers are usually the successful busi- 
ness corporations, and knowing from his own experi- 
ence that the success of such corporations is in large 
measure due to persistent control of their expenses, 
in many instances maintaining research departments 
to keep down the unnecessary cost of the various 
operations and functions of the business, he recog- 
nized that the only dollars of expense they never at- 
tempted to bring under their control were the dol- 
lars of the tax bill, which, in fact, consumed a very 
large proportion of their earnings. This led to the 
thought that to a very considerable extent running 
a Government is paralleled in analogous functions 
with the running of a large business. It naturally 
follows that if a method could be devised by which 
this particular group of large taxpayers could 
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be induced to contribute to the city, if only as a 
loan, the services of the men in their employ whose 
task it was to investigate expenses and work out 
methods of efficiency and economy, and should do 
this for the city in such a way as to have the people 
see it, and make it permanent, it would be a practical 
application of busivess methods to city government. 


Consultation with other men like himself secured 


their support and readiness to co-operate if the plan 
could be adopted. When the new administration 
was installed in May 1923, the Mayor announced 


that he would adopt the plan as outlined, and a com- 


mission was selected 


in accordance with 
alr ady ] repared. 


ult, 


it, as the 
Way Was 

AS a over one hundred and fifty experts, 
accountants, engineers and specialists in organiza- 
tion were furnished, without cost to the city, by 


res 


large taxpayers and by individual volunteers. These 
men recognized the opportunity for a constructive 
service of their city and showed a fine public spirit 
in meeting it. The method of operation was through 
committees—of accounting, engineering, fi- 
nance and law. Surveys were made by a field force 
selected the purpose, the of action. 
‘rom the data thus gained changes in method and 
procedure in handling the various city functions 
were determined, 


four 


for as basis 


and specialists were selected to 
take up each proposal and install it, keeping it under 
supervision until ihe city employees doing the work 
were fully ready to handle it. 

This is an outline of the work as presented to 
those chiefly interested in it at the end of the first 
year. No formal report with full details as of gen- 
eral application has as yet been made. It was insti- 
tuted without reference to its wider adoption. Con- 
sequently little attention has been given to its his- 
tory, to the lessons to be drawn, or to particular 
methods that might be introduced elsewhere. The 
effective results of record are the reduction of the 
local tax rate from $297 in 1923 to $248 per hun- 
dred in 1926 and a very substantial improvement 
in the methods of serving the people. Full particu- 
lars will be publisbed later in the year. The satis- 
faction of the men who originated the plan and of 
those who have given their service in getting it 
under way is expressed in the new spirit they have 
aroused among themselves and in the working staff, 
and in the general approval it has received in the 
city at large. 

In its present siage it is valuable evidence of what 
can be accomplished when business men of standing, 
however engrossing their own affairs. give thought 
to the management of the affairs of their city, and 
have purpose enough to secure from men of their 
own class a co-operation that will cheerfully supply 
the aid necessary to carry the plan into continuous 
effect, and all quite apart from polities or any self- 
interest other than that which is for the benefit of 
the entire community. 

That the necessity of some form of radical action 
is widely felt is witnessed in the steps which large 
cities in various parts of the country are taking. 
Cincinnati, for example, is reported as having just 
now followed Philadelphia’s example and engaged a 
military or naval officer to head their police force. 
Chicago is making great effort along purely political 
lines to amend her civic administration. Cleveland 
has for some years maintained the idea of expert 
departmental government. Detroit and a number 
of lesser cities are moving in similar direction. 





Our great cities in various ways are looked upon 
as a blot on our civilization and a peril which the 
general prosperity and widespread wealth that char- 
acterize the opening year with us do not remove. 
Democracy as never before is on trial. The world is 
discovering that unless it can produce men able and 
willing to lead the community and the State it can- 
not endure. The Baltimore experiment has two-fold 
value; it proves the existence of such men fit and 
prompt to accept the task, and the city as being more 
than ready to give them needful support. 

A genius or a “reformer” seems not to have been 
needed in Baltimere; simply a man with a clear 
purpose and a few like-minded friends who could 
create their own opportunities. The present move- 
ment of influential citizens in New York has prom- 
ise if it can be directed in a line of immediate effi- 
ciency like that o! 


ticable anywhere. 


Baltimore. It would be prac- 





The Wide Powers Possessed by the Inter-State 
Commerce Commission—The Nomination 
of Mr. Woodlock. 

At the close of his remarks at the recent hearings 
before the Inter-State Commerce Committee of the 
United States Senate, Thomas F. Woodlock, who is 
holding an interim appointment as a member of the 
Inter-State Commerce Commission, and who was 
cross-examined as to his views and opinions, in order 
to establish his fitness for the office, made some 
pertinent general observations bearing on the vast 
and diverse powers possessed by the Inter-State 
Commerce Commission which should not escape no- 
tice. We therefore reprint them below. 

We have heretofore refrained from commenting 
upon Mr. Woodlock’s nomination to the Inter-State 
Commerce Commission, to which, as our readers 
know, considerable opposition has developed, but 
wish to say now that in our estimation no better 
selection could be made for the office. The Editor 
of this paper can claim no intimate personal ac- 
quaintance with Mr. Woodlock and in fact can recall 
having met him only once, and that nearly thirty 
years ago, but he has a very good knowledge of Mr. 
W oodlock’s life and career, and based on that knowl- 
edge he is prepared to say that Mr. Woodlock pos- 
sesses very unusual qualifications for the office. He 
is exceptionally well informed as to railroad opera- 
tions, having written much about them, and indeed 
made them a life study. He is, moreover, a man 
with a judicial mind, wholly free from bias or preju- 
dice, and who can always be depended upon to de- 
cide every question strictly upon its merits, without 
fear or favor, and wholly regardless of consequences. 

His Wall Street which in certain 
quarters are deemed an objection against him, have 
been of the best. He has not been contaminated by 
anything happening there and in fact is not the type 
of a man who can be contaminated by overt influ- 
ences of any kind. His sense of duty is of the high- 
est and his regard for the law supreme. In a word 
he is pre-eminently fitted for membership on the 
Commerce Commission. 

We now quote his remarks before the Senate In- 
ter-State Commerce Committee, to which we alluded 
at the outset. These constitute an additional rec- 


associations, 


ommendation for him, inasmuch as they show that 
he has a proper conception of the great and grave 
responsibilities attaching to the office. 
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Mr. Woodlock.—I ask the committee’s permission now to 
lay before it some considerations of a general character 
with respect to the Commission, its work and the tremen- 
dous importanance attaching to any appointment that may 
be made to its membership. In doing this, I wish to be ut- 
terly impersonal and to exclude all thought of my own case. 

After nearly a year’s experience in the work I say with- 
out qualification that there is no appointment in the power 
of the President with the advice and consent of the Senate, 
which is of more importance to the public interest than an 
appointment to the Inter-State Commerce Commission—not 
even that of a Justice The power 
that rests in the Commission far transcends the power en- 
trusted to any other 


of the Supreme Court. 


Commission in the world. The Com- 
mission, in the course of its work, exercises all three func- 
tions legislative, executive and judicial. 
The power to make rates is legislative, the power to deter- 
mine value 


of Government. 


even if such determination be only of prima 
facie force—is judicial. The administrative powers of the 
Commission ouch virtually all the relations of shipper and 
traveler with carrier. The magnitude of the economic in- 
terests committed to the control of the Commission equipped 
with these powers far surpasses that of any other single 
group of economic interests on this earth. We have to deal 
with half the railroad mileage of the world, which in the 
words of Chief Justice Taft, is committed “to the fostering 
guardianship and control of the Commission.” 

Furthermore, in exercising these functions of “guardian- 
ship and control,” the Commission has to deal with a mass 
of facts that for multitude and complexity are without 
parallel in administrative work. No one can come to the 
Commission fully equipped by experience for this work, for 
in no single avocation known to man can one obtain expe- 
rience in more than a part of those matters with which the 
Commission has to deal. What standard of moral integrity 
and mental intelligence can be too high to require of an ap- 
pointee to such a body? 

The responsibility attaching to the Senate in approving 
an appointment to the Commission is very great, and too 
much care cannot be exercised in scrutinizing the qualifica- 
tions of an appointee. For this reason, I heartily commend 
the action of this committee in summoning before it candi- 
dates for examination as to their capacity and integrity. 
Such a proceeding, moreover, should be a wholesome oppor- 
tunity for an appointee—I digress momentarily to say that 
it was especially welcome to me—to subject himself to a 
fair, honest, impartial and searching inquiry at the hands 
of this committee, and he should be well satisfied to abide 
by its results, 





Insolvencies in 1925. 

Insolvencies in the United States during 1925 
made a more favorable showing as to defaults of 
manufacturing concerns than in the preceding year. 
Both as to the number of manufacturing defaults 
and the indebtedness involved, a decrease appears. 
The same is true of banking suspensions. Manufac- 
turing failures were fewer in number than in 1924 
or 1922, while the indebtedness due to these defaults 
was very much less than in any year back to 1920. 
Banking failures last year were fewer in number 
than in any year back to 1921, and the liabilities 
smaller than in 1924, 1923 or 1921. On the other 
hand insolvencies among trading concerns in 1925 
show a gain both in number and indebtedness over 
1924 and 1923. In the aggregate, insolvencies of all 
commercial concerns, as distinguished from banking 
institutions, were more numerous last year than in 
any preceding year, with the exception of 1922 and 
1915. 

Our record of failures is based on the tabulations 
compiled from the reports of R. G. Dun & Co. They 
show that for 1925 there were 21,214 commercial de- 
faults in the United States, for which the total in- 
debtedness was $443,744,272. These figures con- 
trast with 20,615 similar failures in 1924, owing 
$543,225,449, an increase last year of 2.9% in num- 
ber, but a decrease of 18.8% in liabilities. All of 


the decrease in indebtedness is due to the big de- 
cline in liabilities covering manufacturing defaults. 
The ratio of insolvencies last year to the number of 
concerns in business in the United States was 
1.05%. This figure contrasts with 1.01% in 1924; 
0.94% in 1923; 1.19% in 1922, and 1.02% in 1921. 
Mercantile defaults were on a somewhat higher 
plane during these five years than for the five years 
immediately preceding. There was a considerable 
increase during the later period, not only in the 
number of failures, but in the indebtedness involved. 
The average amount of liabilities for each failure 
from 1920 to 1925, inclusive, ranged from $20,918 in 
1925 to $33,230 in 1920. Prior to 1920 the average 
was in the main very much less than appears in the 
above figures. In many years from 1920 back to 
1900 the average indebtedness was $11,500 or there- 
abouts. In 1915 it was $19,579, which up to that 
time had been exceeded in only one year prior 
thereto back to 1884, and that year was 1893. The 
average amount of defaulted indebtedness to each 
firm in business in 1925 was $210 18. This was much 
less than in any year back to 1921, when this amount 
was $32,553. From 1878, when the average was 
$359 49, the highest on record, to 1921, there were 
only four years in which this sum exceeded $200, 
those four years being 1883, 1884, 1893 and 1914. 
There were a number of years between 1878 and 192 
in which the average to each firm in business was 
less than $100. It is proper to state in passing that 
the ratio of mercantile failures to the number of 
concerns in business in 1878, at 1.55%, was also at 
the record figure, as well as the average per firm in 
business. 

While mercantile defaults in 1925 exceeded in 
number those reported for many preceding years, 
and the ratio to the number of business concerns 
was somewhat above the average, it may be consid- 
ered a good sign that the failures for the fourth 
quarter of the year showed a decrease in compari- 
son with the corresponding period of any year back 
to 1920; in fact, the fourth quarter of 1925 was the 
only quarter in which a reduction in the number of 
defaults appeared, each of the three preceding quar- 
ters last year showing an increase. As to liabill- 
ties also, the amount returned for the fourth quar- 
ter of 1925 was less than for either of the three pre- 
ceding quarters in that year, and with the excep- 
tion of the third quarter of 1923, was less than in 
any three months’ period since the latter part of 
1920. 

Below is given the statement of the number of 
failures quarterly for the past two years; also the 
amount of liabilities reported, and the averages for 
ach quarter: 


~—s 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS 








1925 | 1924 
| , 
j | averacel lrerage 
Vo. | Ltabilitie | Liatil No Liabtlitie | Liaw, 
} 
First 5,969) $128,481 790 |$21,527| 5,652 |$184,895.571|832,691 
Second | 5,451 110.916.6760) 20 345) 5,136 119.594 388) 23,313 
Third | 4,662) 102,351,371) 21,928] 4.441} 126,.263.497| 28,431 
Fourth . | 5,133, 101,994 451) 19,879) 5 38! 112,501,997) 20,876 
| | | 
| | - 
Year la °1 e414 744 97 leon), O1819On CTcles42? 99% 1401 e0¢6 A251 








Manufacturing defaults in 1925 numbered 5,090, 
involving an indebtedness of $167,684,839, these fig- 
ures contrasting with 5,208 manufacturing failures 
for $286,770,260 in 1924. There were 15,161 trading 
defaults last year reporting $215,368,570 of liabili- 
ties, compared with 14,393 trading failures in 1924 
owing $203,190,115 and 963 insolvencies of agents 
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and brokers in 1925 for $60,690,863, against 1,014 
similar defaults in 1924, with an indebtedness of 
$53,265,074. In 1925 24% of the total number of 
mercantile defaults that occurred in that year were 
of manufacturing concerns; 71.5% trading failures, 
and 4.5% of agents and brokers. The correspond- 
ing figure 1s for 1924 were, respectively, 25.5%, 69.49% 
and 5.3%. 


In pris following table the statement of failures 
for three vears, divided as to the three classes, is 


compared ; a separate line is given showing the num- 
ber of banking defaults, and the amount of liabili- 
the latter figures as to the banks, as already 
stated, not being included with strictly commercial 
lines: 


ties, 


DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TO 








CLASSE? 
' 
Vumber Liabtlitie 
125 1 1924 1923 | 1925 } 1924 | 1925 
Manufacturing 5 Of a) 5 = 1,968) $167,684 839} $286,770, 260) $251,.316.205 
Trading 15,161/14,: 13.06 215,368,570) 203.190.1115) 209,930,272 
Agents and brokers 963) 1, O1 4| 686) 60,690,86: i: 53,265,074| 48,140,329 
Total commercial _}21,21 | 1, B61 5! s yigeses 3,744, 272) 449) $539. 286 S06 


$543,225 
Banking ' 14 1 #OR 516] 909 Ove 


613! 


HW) 90% 720 TAR 





Manufacturing indebtedness in 1925 was mate- 
rially reduced in comparison with recent preceding 
years, chiefly because of the marked falling off in 


the larger manufacturing defaults in that year. The 


number of these latter, that is the manufacturing 
failures, involving in each instance an indebtedness 


of $100,000 or more, was in 1925 282, with total lia- 
bilities of $97,786,959. This compares with 353 sim- 
ilar manufacturing insolvencies in 1924, owing $205,- 
766,703. The average indebtedness for each large 
default in the manufacturing division last year was 
slightly under $350,000; for 1924 the average was 
$580,000, a number of unusually large manufactur- 
ing failures in 1924 occasioning this. The remain- 
ing manufacturing defaults in 1925, after deducting 
the large failures indicated above, numbered 4,808, 
against 4,855 in 1924, and the average liabilities for 
each of these last year was $14,538, against $16,685 
in 1924, the latter being second highest since this 
record was started a quarter of a century ago. 

The larger trading defaults last year numbered 
254, against 225 in 1924 and the indebtedness w 


was 
$61,178,322 and $55,152,254 for the two years, re- 
spectively. Of all failures, including manufactur- 


ing, trading and agents, the number of large defaults 
and the amount involved were both less last year 
than for the preceding year, because of the reduc- 
tion shown in the manufacturing division. Below 
is given for ten years a comparison showing the 
number of the larger failures and the amount of lia- 
bilities for each of the three classes, these figures 
including, as already stated, all defaults where the 
amount of indebtedness is more than $100,000: 




















NUMBER OF FAILURES FOR OVER 5168: 000 WITH THE MOUNTS 
INVOLVED 

Manufacturing. Trading. {gents and Brokers. 

Vo. Liabilities. No. Liabiltties. No. | Liabilities 
1925 _. 282 $97,785,959] 234 $61,178,322 75 $49 323,772 
1924 _. ‘ 353 | 205,766,703] 225 55,152,254 72 39,425,426 
1923 383 | 214,929.79 | 284 70,989,189] 76 35,218,676 
1922 369 132,790,999) 337 73,234,665] 162 117,817,168 
1921 410 162,495,458] 343 88,337,955) 120 124,292,740 
1920 230 89,933,982) 139 34,609,853 &4 67,264,207 
1919 100 29,644 O87 38 8,156,247 53 18,186,209 
1918 132 44,171,393 46 13,780, 8h 52 23,610,722 
1917 147 43,435,232 53 13,678,534 SO 24.747 .252 
1916 114 99 OST 548 54 14 487 amv 16 99 729 449 











The increase in trading defaults last year is 
largely in the classes embracing grocers, and hotels 
and restaurants. There was also some increase in 
the divisions including clothing dealers, dry goods 
dealers, furniture, hardware and dealers in jewelry. 
On the other hand, there was a decrease in the 





classes embracing general stores and drugs. In the 
manufacturing division most classes show a 
crease in failures last year. 
manufacturers of machinery 
facturers of clothing, of hats and gloves, and 
shoes and leather goods. In the lumber manufac- 
turing class more defaults were shown last year 
than in 1924; also in the division embracing bakers. 
A very heavy decrease in the liabilities for the manu- 
facturing section for 1925 appears in the classes em- 
bracing machinery and tools, 

Geographically considered, 


de- 
Among others are 
and tools, manu 


and chemicals. 

the increase in num- 
ber of defaults last year over the preceding vear 
was confined to the New England States, the East- 
ern Central States, embracing the five States in the 
Ohio-Illinois-Wisconsin.-Ind-Mich. group, and the 
three Pacific Coast States, the gain being relatively 
greater in the first and the third sections mentioned 
than in the second. As to indebtedness, New Eng- 
land and the Pacific Coast States show 
tial enlargement last year over 1924. The three Mia- 
dle Atlantic States and the South Atlantic group 
report much smaller liabilities in 1925 than in 1924, 
as it was in these States, or some of them, to which 
a number of the heavy defaults of 1924 were cred- 
ited, Virginia of the group last mentioned being one 
of them. A considerable falling off in liabilities for 
1925 is also shown for the Central Eastern and Cen- 
tral Western sections, likewise due mainly to the 
number of larger failures reported there in 1924. In 
the following table the total number of failures in 
the eight different geographical divisions of the 
country, with the total of defaulted indebtedness, is 
contrasted for the last twe years. The figures show. 
ing banking suspensions last year by sections are 
also given; the latter are naturally not included 
with the commercial defaults: 


FAILURES IN UNITED STATES ACCORDING TO 
my SECTIONS 
Commercial Fatlures. 


a substan- 


GEOGRAPHICAL 




















Number. LAabilittes Banking, 1926. 

1925 1924 1925. 1924. No. f iabt tstes. 
New England 2.272) 1,853] $47,125,038) $38,449,551 3 $1,399,704 
Middle Atlantic 5,020) 5,179} 132,687,727) 174,049,464) 8 12,106,238 
South Atlantic 2.085) 2.2137 48,262,236) 89,391,052) 74 18,532,924 
Southern Central 2,28¢} 2,408 36 ,97O 937 36,230,325) 61 23,124,345 
Central Eastern 4.247) 3.975 98,710. 854) 123,009,597} 11 2,327,342 
Central Western 2.062; 2,14¢ 30,434,488) 47,281,302)235 70 022 287 
Western 727 737 10 886 , 356 10, 416 7% | 58) 34,658,631 
Pacific 2.517] 2.103] 38,666,636 24 397,362) I 2,427,045 
United States >1.914'90 #1°18443 744 979 $543 29% 440148412184 FOR 516 














There were more failures in each New England 
State last year than in the preceding year. In Mas 
sachusetts there were 1,256 for $35,110,775 of in- 
debtedness, against 997 for $22,677,554 in 1924. De- 
faults were heavy in that State for all three classi- 
fications, manufacturing, trading and agents. Quite 
an increase also appears in the figures for Connecti- 
cut. For New York and New Jersey insolvencies 
were fewer in number and for a reduced indebted- 
ness in 1925 as contrasted with 1924. A small in- 
crease in number is shown by Pennsylvania. Most 
of the Southern States have fewer defaults last year 
than in 1924 and a reduced indebtedness. The Caro- 
linas, Arkansas and Texas are about the only excep- 
tions. In Georgia quite a reduction appears in both 
number and liabilities. The very large difference 
in indebtedness reported by Virginia is due, as pre- 
viously explained, to an exceptionally heavy default 
that occurred in 1924. Only 98 failures occurred in 
Florida in 1925, for $1.561,146; in 1924 there were 
221 owing $3,425,095. 

The increase in number of defaults last year in 
the Central States was mainly in Illinois and Wis- 


(Continued on page 539 











Jan. 30 1926. 


] 


THE CHRONICLE 





533 





=—= 








Exchange. 


1923, page 


page 347; Jan 
Feb. 6 1909, pa 
1905, page 198. 


Or 


CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR#1925. 

Continuing the practice begun by us twenty years ago, we furnish below’a record of the highest and 
lowest prices for each month of 1925 for all the leading stocks and bonds dealt in on the Chicago Stock 
based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales 

For record of previous years see “Chronicle” of Jan. 31 1925, page 505; Jan. 
349; Jan. 28, 1922, 


ge 348 


page 353; Jan. 


In the compilation of the figures, which are 


page 256; Jan. 


28 1911 
1907, page 155, Jin. 20 1906, page 135, 


in large lots. 


page 


Jan 


26 1924, page 366; 
29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919, page 416; 
Jan. 26 1918, page 333; Feb.3 1917, page 399; Jan. 29 1916, page 380; Jan. 
1913, page 244; Jan. 27 1912, 
Jan. 25 1908, page 205; Jan. 


30 1915, page 349; 
234; 
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Jan. 31 1914, 
) 1910, page 276: 
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— — — - ] — - = 
Armour & Co 444 Diewnians oh. ee Pra a — seeat 
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Peoples Gas Light & Coke- | | | 
Chic GL & C Ist 58 1937}- | | 
Consumers Gas Ist 58 1934] GSle OSle} 
Public Serv Ist ref @ 5 195¢| 92 92%) 93 93 | : | 98 98 134 102 
Mutual Fuel Gas Ist Ss 1947 | 95le 9519} = ‘meee 
S W Pub Serv 6% “‘A” 1950| " : ; 
Swift & Co Ist s f g@ 5s 194 98 9814!) 98 98!e| 98 98'4| 98 9910; 991i 4 100 
Union Elevated RR 58_____194/___- = peel , . 774 77 
Yellow Mfg Co Acc 6s wi.1934)___-. 51 5134; 50!2 51 eam & | 
i 
STOCKS | 
! ' 
All American Radio S| 3419 3534) 2812 3614) 2214 3312) 2014 231 18lg 21 18 24! 
American Public Serv, pref_106; 90 9) 90 1055) 89 9344) 91 93 92 y 9014 924 
Amer Pub Util, prior pref__106 | 75 75 BUle 85S R2 R2 
American Radiator ..25 ; | 91%, 913, ; 
American Shipbuilding 106) 56 60 50 54 50 52 49 50 50 52 52 57 
Preferred 106' 87 87 | , 187 8&8 5 8690 
aoe & Ce Aa” ctcccucccsas 23 (24 | 193%, 2310) 20 207%%| 20 22 20%, 23 
a , tueaome ; ‘ 14 15 1134, 14 ll'g 12 114% 12! 12 15 
Armour & Co (Del), pref 100; 914, 94 Gilg 9612] 9O 94 90 O14) 90'4 94 93 98 | 
Armour & Co, pref 100) &6 90 8734 94 | 865, Q1l<| 84 R77e 84% 8&9 8719 92 
Armour Leather sote 33, 53) 32 53x) 4 5 3% 4) Siz 3A 33 
Preferred - ; a 10¢; 86 8814) 86 877%| 87 89 2 | ‘ 
Auburn Auto Co, com 25 , . | 
Balaban & Katzvtc 25) 5012 517%) 5O%g 52'c) 513, 55te) 53 54 | 53 6: 31 58g 66! 
Preferred 106; 95 100 98 100 98 9910) 906%,100 (100 10312 101 103 
Beaver Board vt c "B" *| Gle 5 7 5 6 | 4g Bly 41g 44) 3 6 
Preferred certificates 100| 36 39le} 31 37%) 35 40 | 27 32 | 22 25 Zils 35! 
Bendix Corroration 16} 33 36 | 28 34%) 24 3412) 27 | 27 3712} 28% 331 
Booth Fisheries, com *| 63% 6% | 2 
Preferred 106 : | : | 1} 25 25 
Borg & Beck ‘ *| 26 27 | 25% 2814; 2412 2714) 25 27 | 26 29 | 26 27 
Bridgeport Machine Co., com_* _ | | Ble 9 8%, «103, 9 10 
Bunte Brothers ..10) Ill, 14 13 14 | 132 14 | 13 14 13!2 1312) 12 12! 
Preferred 100) 91 @g1 | can wail 
Case (J I) A. = hind : ; \4 3,4. - os 
First preferred 100; I's 2 2 2 t | hbe én | 4 4'4 
Second preferred 106) . ‘ | | Z's =2le 
Central Il! Pub Serv, pref_.*| 84 8512) 85 88 | 87%, Gils) 86!_ 897%) 847% 88 Riile BRte 
Centralind oy Co, pref 100 85 89 89 92 | 90 92 8914 Glle| GOle 93 9Ol4 Y2"y 
Central S W, 7° pref ‘ } aaa os we } 
Prior lien nee ferred os 
Warrants ‘ | ee r 
Chicago City Ry. _..106) 55 55 atid ; -. a ee 
Chic City&Con Ry pt sh com_* a Oo ls Is 3, 3 Ss \4 Ip 4 5g 3e ! 
Preferred 9%, 5i2 7 6 85! Ble Tle! 353 7 | 41, 5! 
Chicago Fuse Mfg Co *| 29 3210} 2912 3ll4! 287% 30 29 390%) 29 3014) 29 253 
Chic Mill & Lumber Co, Ps oe = ere: ll 
Chic Nipple Mf¢ Co “A” 1] 30%2 307s). 2 . 26 2912 | 37 0 
Class “*B" IF] 16i2 1634) 13% 137%—| 1212 13%) 12% 124) 11% 138 
Chic N S & Milw, com 100 been ae loess const --=-| aa 
Preferred . 100) . saa | - a ‘ 
Prior lien preferred 100 | eae ont —: . 
Chicago Rys part ctf Series L- 612 10 8 gs | 8 10 | | 
Partic certif Series 2 1! 1%) 1 It} 1 2 1 Ils Sg 1 lp 
Partic certif Series 3 one ewe Ig lo 34 3,| % «61 | 
Partic certif Series 4___- Ig 3, \4 I4 | Ig ! 
Chicago Title & Trust ...100}370 370 {400 400 400 400 1435 435 
Rights homer & 
Comm Chem of Tenn “B". ° 4 4 | Ble Bls 5 6 5 5 | 
Commonwealth Edison 100) 13412139 [13412139 |137 139 [13012 135'4)133 14119) 138t2 1414, 
Rights 372 4\5 372 4\4 4 4'5) 2 
Consumers Co, com 20 3 Qs} 2 2) 2 3 3 3 Ble 4 3 3! 
Preferred 100) 35 4910) 35 36 30 32 30 30 30 32 30 32 
New | ; — 
Continental Motors ° Rl4 1016] R5g O55) Rilo 9% 9 1» “9 11%} 10 107% 
Crane Co, com 25| 67 69 | 62 70 | 59 66 56 = 56 51 60 5512 60 
Preferred 100)115 117%*)/117 118 115 116%/113 115 |114's 116 114 1154/1 
Cudahy Packing Co, com__.10€| 79 107! 2| 10212 108%'102 107%) 93 10214) 96'4 98 9412 104! 
Cuneo Press “A” 50 | lew - ‘ sae. 
Daniel Boone Woolen Mills. _25 4\s 71,| 2Zie Gls 212 4 llg 3 | 2 219] 1 2'4 
Decker (Alf) & Cohn, Inc....*| 20 21 | 21's 22', loning : 
Preferred . 100} 98 99 | 98 99 | a <a SA | 9g 99 
Deere & Co, pref 100} 83 88 | 8812 92 | 90 92 | 90 9719} 96 9712) 943, R12) 
Diamond Match 100/117 119 [11512120 [116 1171%2/117 122 [119 12219/11712119 
8 | OS ea . a ‘ 
Eddy Paper Corp (The) *| 24 25 ; 18 18 | 15 18 1712 171s} 16 171s 
Elec Research Laboratory *| 324 371s) 28 36 15 33 20 23 16 20 17 25 
Evans & Co, Inc, Class**A"...4| 27 3034) 2653 287%) 23!2 2912) 2453 2612) 25'4 2914) 26 — 
Preferred ‘ | 
Fair Corp (The), com ion : | 32 3512] 31% 3312) 32% 35 32%, 34° 
Preferred - 100} 10514 10712) 104%s 1084,) 104 109%) 104 — 104! ts 10512 104% 106 
Fitz Simons & Conn D & D__20 ‘ ae 
Foote Bros (G M) Co a 16 15 157; 1312 16%) 12, 14 1215 131g} 12%, 134% 
Gill Manufacturing Co__....*| 4 5 as 6 412 5%) 42 7 5lg 7 6 64 
Godchaux Sugar, com__.....*| 3 312) 3 312) 3le 9 7ig Sg) 8 9%) 853 9 
Gossard (H W), co ----.*| 2612 29%) 28 30 | 282 307%) 28!¢ 3014) 29 841g) 32 341g 
Preferred _ BOG cess once a ° gress sed caglaecs me = 
Se biiahnedebatisans _ epee Rees | . |---- os 
* No par value. 


| 
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EE I § 
1812 20 | 2012 23% 
46. 56%) Sli 5St2 
12412 12610)12512 128 
124 12612)125 128 
98 99 ¥7% 99 
198 110 |107 110 
104 118 11716 125 
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eee = en LS 
| December 
Janua | Februa March April | May June 
STOCKS Low High Low High Low High Low “Hioh Low Htgh Low High) Low Htigh'Low High Low Htgh| Low High Low Htjgh\Low High 
oe —_—_—_——— | : 

Great Lakes D & D 100 047% 106 | 97 122%2) 112 126 |1141 2 129%, wr 129 |125 1343, 129 138 |133 170 
Hammermill Paper Co, com__10)__ | ‘ | 29 29 ‘| 29 20%| 29 29 | 29 30 | 31 32 | 
Preferred - Ps 100) _ 105 105 106 10712)108 108 = eae ..-.|108 108 
Hartman Corporation _ aa te aa as a EPS ae 2814 OT er, 

Hart, Schaff & Marx, com__.100|}]1 125 (124% 125 12014 124 page 118 118 (115 1135%9)/114!e115le!__... —. 
Hibb Spen, Bartiett & Co 25} 68 72 | 7214 7412) 74 7412) 72 73 | 73 73 73 74 174 =74\2| 74 # «74! 
Hupp Motor 18) 15% 19 14%, 16%! 14 16% 1512 177%) 16 19 1714 201 18 19%;; 17!2 18% 
Hurley Machine Co *| 50 56 47 51s 41% 49\e| 43 4% 4412 53 | 45!2 51 | 45 49 47%, 54 
Illinois Brick 100'116!2129!2)120 127 (12112125 “1119 «124 ‘ ae — 6 a Staak dx 
New oe « : ‘ | 2914 3012] 28 32 29 357%) 31 3 32 34 
Illinois Nor Utilities, pref_._100) 85 87 7 90 90 Q2%e| 91 92%,| 90 91 91%, 92 90l2 92 oO 91 
Indep Pneumatic Tool *| 65 70 | 6412 68 57 64 50 58 52 56% 50 52 | 50 53 54 66%* 
International Lamp Corp 25 24 3 2 24, m @ tease . on Sa chat bendibabe senoenat a 
Interstate Power Co, pref ad e os . pees Gl i 94% Q4le]_... ~-- in hhh 86 86 
Kellogg Switchboard 25| 40 4% 40 43 40 42) 49 42 49 41%| 3712 40 303, 45 34%, 401» 
Kentucky Hydro-Elec Co__100) 85%, %& 87 92! 8912 Y21e) 90 92) 91 92 90 904 10 92 99 92 
Kraft Cheese Co-_.- 25) 35% 40 37%, 58 55 70 65 69 60 7! 66 76 73 95 | 91 99 
Rights oP aA . i J ’ 3 6 
Ku’ penheimer&Co,(B)In,com.5| 27 28le!| 26 26 2614 26),| 26 26 251, 25 : See Betton: ain 
Preferred . 106,100 100 |100 100 Ys 99 99 99 |100 100 98 9814). - - 100 100 
La Salle Exten Univ, Ill 10/_. 15 21 14%, 18 15% 171e| 17 22 
Libby, McNeill & Libby, new.10 7 914 Tle R45, 74 Rly 6\2 7 6%, 74 6 ta} Jie 8 7 7? 
Lindsay Light 16; 15, ) l% 2) 1% @2 3 14,4 lé lly lls 1 ll, 1 ] 
Preferred if 6 6 6 6: 6 Gls ia ee a a - 4 4) 
Lyon & Healy, Inc, pref__..100)103 104 (100 105!e;) 90 100 (10012101 10114 107 i. oe aes ee 
Maytag Company 3 eee ie . = ae a ee 2 sale. » ul daub deant a ae 
McCord Rad Mfg Co “A”. *| 40 411 40!2 42 3712 40%) 37’, 39 48 4012) 39 41 | 38% 4112) 4012 4112 
McQuay-Norris Mfg¢__- *| 152 1712) 1412 15 | 13 1419] 13% 15 | 14) 1812] 16 16 | 15) 16 | 16 (19 
Middle West Utilities, com *| B4lo 90 821s 90 Rie 1024;| &S 98 &Y 97 91% 96!4) 9112110 [10212125 
Preferred = 100) Gills G41le\ G3le G4le| 94 GR%!) 9 97 G6 GR) 96 QRle| 95 YSle| G% DRl»e 
Prior lien preferred 106) 98 103 {10014 10214)10012 1032) 100! > 103 1027@ 107%) 1uU2 — 10144 10412/104!2 107 | 
Rights : IS Ps : me ; _ ‘id! lig 3 17 pies” ela <r 
Midiand Steel Products *| 3210 40 | 35 403| 35 42 | 351g 38%| 38l2 44 40 44 | 41 50 | 45'2 57 
Midland Util, prior lien Se Se QS)e 100 O8', 99 O84, 997%) Y9I2101 | 99!2100!',4;100 101 
Preferred “*A"’ aes ee aaa y os ee See Ss Sere Meir e 
Morgan Lithograph, com _, 45 47 42 46 212 45 | 43% 49%,| 48 5 Al, 57 | 56l2 59 : 
Murray (J W) Mfg Co SG) 37te 10 1.58 16. 1.cce s le ey Ss Poa “lags a2? 
Nat Carbon, pref (new) 100/123 124 1120 12) |120 122 {120 124 {124 125 |... |130_ 130 1125 126 
National Leather : 10; 4% 6%) 5 5%) 4% 5%, filo| 414 5% | Alo 4%| 453 5x| 410 5 | 
Natl Elec Power “A” wi Deeg: backs (sees Fig See FRE | 24 26%! 23% 25 | 
Preferred . = S ee > 95 95 ; 95 95 05 964;,, 944, 9544) 94 95!2 
Nizer Corp com “A” ei OREN TAM 37 41le] 30lg 45.1 45 45 |... -..-].... -. | 
North American Car Co | 27 29 | 271, s 28 | 26 27 | 25%, 26 , - « 26!2 2612| 26 26%,| 2410 26) 
Northern States Power Co_106/)107 107 }106 106 |106 Ae ae an ai 2 ae 7 
Nor West Util prior lien pf_100|____ 9° 95 | 91llo 95 | 9O 9312} 93 95 | Olle 94 | 93 94 92!1, 94 
Oklahoma Gas & Elec, pref_106)___. ’ fa e _.--] 95 95 |.. . , on a Sind éabthbaes ‘ee 
Omnibus pref **A" wi 106) 90 “‘iu) 91 O52} 90 O45 90 93's) 92le 95 RGle 93 90 8694 91 92 
Voting trust ctfs wi a_...*| 15l2 1714; 15% 167%) 15% 17%| 14% 16 | 115g 15%4| 1212 15 13 1412) 13 344) 
Orpheum Circuit, Inc il. iS  . , pe Sere Se Se ae gaa ‘ sian ol 
Peabody Coal Co, pref 106 ae a 7 |. ah 102 102 |.... ../101 101 
Penna Gas & Elec wi ei... i cae }_ ¥ - =A ee CPs 
People’s Gas Light & Coke_100|____.  __ |--- 111432 11419|__- a te ‘ sae nee dlics acs 
Rights... : > : palewse « ae . nae an > . 1'4 145) _ si | 
Philipsborn's, Inc, Tr ctfs | 4%, x 4) 7g lly lg 1 | ay 5 3g De oy P| lg Wiicea esa | 
Preferred . 100) 281 | 30 an oe Wee ee iia Bile OF bisae cacatcods aentlouce «ancl 
Pick (Albert) & Co 10) 21l4 S3ts 215, 2216 20 2214] 191g 2012} 18%, 20 1812 191 1712 19%4| 18!2 1912 
Piggly Wiggly Stores, Inc**A” *|_ POA) Se ey RO Sa Oe See: 
Pines Winterfront “*A”____...5| 64. 74 | 66 723;| 527, 6934! 514 5712] 3314 54 33 0 «43%! 391g 49 | 45 49's 
Pub Serv of Nor Ili, com__.-_.*|10712114 [113 116 {11219115 j|111 118 |116'4 12212/122!2 124 |118!2 12312) 122 1281e) 
Pub Serv of Nor Ill, com___.10@)1U8 112 [113 115%2/113 115 [11041 11812)116!2 12214|122!2 12412)11812 123! 4 12812 
Preferred APakhnkene 100 92 9412} 93 Q4le|) G4le 95 9312 96 | 95 97 97's 100 | 9412 100 | 9 9812 
7% preferred _____.- 106) 10412 106 = 106 [10514 10714|106 = 1074;)10612 107!4|107%, 110 |102 108 10! Sls 108! 
a arate a ted woe AMES +. euactindie aktateasa avsntbeas saan 314 Ble) 3% 4l,4 44 4\4 
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The Agricultural Situation—Production Better | Ye". 


Balanced and Farm Horizon Clearing. 


By Joun A. BUNNELL, 


President Chicago Board of Trade. 


Marked improvement in the general farm situa- 


tion was recorded in 1925. 


The outlook for the pres- 


ent year is brighte: than at any time since the war. 
Despite the fact that in one or two branches of the 
agricultural industry there is an unsatisfactory con- 


dition, farm income has been well sustained. 


Pur- 


chasing power of farm products in terms of other 
commodities is reported somewhat better than last 





above the previous year. 
Corn belt farmers have as a rule received better 


prices for products. 


The composite crop yield is estimated at 1.5% 


Complaints from the corn belt 


have been greatly magnified by the public press. One 
reason is the tendency of some farm leaders engaged 
in politics to enlarge upon every situation that is 
not satisfactory ; the other is that corn has been sell- 
ing at relatively low prices. 

It should be remembered, however, that live stock 
prices rather than corn prices gauge the return on 
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the bulk of the corn crop. Hence, the price of corn 
alone is not a proper basis for judging farm condi- 
tions in the corn belt. And certainly price alone 
would not justify the demand for the Government 
to enter into price-fixing legislation that might be 
highly detrimental to the country as a whole. 

Generally speaking, production is better balanced 
and the period of burdensome surpluses has passed. 
The farm horizon is gradually clearing and the fu- 
ture gives promise of continued improvement. 

There has been a gradual improvement in the sit- 
uation each year since the disastrous 1921, when 
total farm income dropped below $7,500,000,000. To- 
day the farmer’s buying power is greater than it was 
in 1914. There is stil) the hangover of old debts, but 
agriculture generally is on a fairly prosperous basis. 
In this country agriculture is not one industry, but 
many industries. There are the cotton farmers of 
the South, the wheat farmers of Kansas, the North- 
west and parts of the Pacific Coast, the corn farmers 
of the Middle West, and the cattle men on the Great 
Plains. Out of the long period of depression the 
first to emerge were the sheep men. The length of 
their grief was relatively short. Since the spring of 
1923 they have enjoved high prices for wool and mut- 
ton. Cotton planters were next to emerge. In 1924 
the wheat farmers prospered in large measure, and 
again this past year the danger of America going 
upon a domestic basis, and rather short crops in 
some other exporting nations, have kept prices very 
high. Despite the large corn crop, farmers of the corn 
belt may yet find the crop year a prosperous one. 

It will be noted that in every case recovery has 
been the effect of economic forces, moving slowly 
but certainly. Golden schemes for elaborate farm 
legislation have played no part in the adjustments. 
It is only natural that farmers in distress should 
turn hopeful ears to promises of relief. But gener- 
ally farmers now realize that something more than 
mere legislative effort is necessary in the solution 
of any major problem. They are learning more 
about their own business and how to place it upon 
an efficiency basis. The fallacy of price-fixing will 
not appeal to any large number of them. Most farm- 
ers to-day are thinking of how to increase produc- 
tion, reduce operating costs and improve the fer- 
tility of their lands. 

As to the grain trade, 1925 was a most important 
year. While the Exchange has long functioned in a 
highly commendable manner, it was found that cer- 
tain changes were desirable to meet periods of se- 
vere stress such as obtained a year ago. Accord- 
ingly, in co-operation with the Department of Agri- 
culture, the Exchange after months of intense study 
made a number of changes which strengthen all the 
weak points in this vast marketing machinery. 
Therefore, we begin 1926 in the confident belief that 
the Exchange will function with an efficiency that 
will be most gratifying to everyone with an interest 
in the marketing machinery. Left undisturbed by 
political agitation, the Chicago Board of Trade, as 
well as the other principal grain exchanges in Amer- 
ica, should give an excellent account of themselves 
during the present year. 





The Banking Situation in the Middle West. 
By M. A. Trayvor, President of the First National Bank of 
Chicago and the First Trust & Savings Bank. 

The Middle West in 1925 shared the general pros- 
perity of the country. Most industries, including 





agriculture, flourished. Hogs brought high prices, 
dairying was profitable, but the corn crop was too 
large to be readily absorbed, and so there has been 
renewed complaint of conditions in the corn belt, 
coupled with much political agitation. Of the indus- 
tries, the steel mills in this part of the country have 
done better than mills elsewhere, owing largely to 
the removal of the Pittsburgh plus system, which 
has redounded especially to the benefit of the Chi- 
cago district. 

It is not to be wondered at, therefore, that the 
large city banks and most of the country banks in 
the Central West bave shown very satisfactory prof- 
its for the year 1925. 

Owing, however, to conditions to which refer- 
ence was made last year, namely, the necessity of 
liquidation of those banks which proved too weak to 
be restored to solvency following the agricultural 
depression of previous years, failures in the Central 
West have been much larger than elsewhere. Dun’s 
Review gives 464 bank failures for the whole coun- 
try, of which 239 represented banks in the Central 
West, with liabilities of slightly over seventy mil- 
lion dollars. Last year there were 304 bank fail- 
ures with liabilities amounting to over one hundred 
and twelve million dollars. 

Money has continued easy in the Middle West 
during most of the year, and deposits have remained 
large. Clearings for the Middle West for 1925 ex- 
ceeded $47,000,000,000, as against $45,000,000,000 
for 1924. This represents an increase of 9.8%, the 
increase for the whole United States being 12.2%. 
In 1924 the Central West had an increase of only 
1.9%, and the whole country an increase of 10%. 
The clearings for Chicago amounted to more than 
$35,000,000,000, which was the highest that had ever 
been attained in the Chicago Clearing House. 

During the last quarter of 1925, owing to the large 
use of money by the Stock Exchanges, money rates 
have shown a tendency to harden. 

In general, it *s felt that the business and bank- 
ing situation in the Middle West will continue fa- 
vorable, at least during the early part of the year; 
it would be hazardous to make predictions for a 
longer period owing to the fact that the prosperity 
of the Middle West, even more than the rest of the 
country, depends upon crop prospects, concerning 
which nothing can be told until later in the year. 
The banks, however, are in a very sound condition, 
and there is nothing likely to happen to bring about 
a change in this condition in the course of the year. 





Municipal Bonds in 1925. 
By Stacy C. Mosser, President Mosser, Willaman & Co., 
Inc., Chicago. 

Prices of municipal bonds in 1925 reached the 
highest post-war level and, in fact, “peak” prices 
were the highest of the last two decades. These high 
prices were attained in a wide market which ab- 
sorbed almost a record volume. The preliminary 
figures show the issuance in 1925 of $1,392,497,700 
of United States, State and municipal bonds. This 
was the fifth successive year during which new 
financing by the States and municipalities amounted 
to over $1,000,009,000. The totals for the five-year 
period were as follows: 


1921 —e _ $1,208,548,274 
 / _—_— _ eenceal ~ 1,100,717,313 
EE eae: 
= wikintegia = 1,398,953 ,158 
as Sn aT ea ee 1,392,497, 700 
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The highest prices were reached about the middle | activity in new building, where the totals were 20% 


of the year. 
which has not been made up since. At about that 
time announcement was made of the probable re- 


duction in income taxes, which no doubt had the | 


effect of breaking prices, since it meant a lowering 


In midsummer there was a recession, | higher than in the previous year. 


| 
| 


of the surtaxes, exemption from which municipal | 


securities enjoy, thereby lessening this advantage 
to the investor. At the peak the highest grade issues 
of State and cities went beyond a 4% basis—some 
of them going as high as 3.75% basis. Many of the 
State and larger city issues moved freely on a 4% 
basis. Since the recession there are few, if any, 
issues selling higher than a 4% basis and most of 
the larger city and State issues are selling to yield 
4.15 to 4.25% basis. 

While the new tax legislation undoubtedly has 
affected the market, and a great many buyers of 
municipal obligations since the war have turned at 
least in part to taxable securities in order to secure 
better returns, it is very evident that there is still a 
strong demand and a broad market for municipal 
issues, and that the reduction in income taxes will 
not cut off a very great many buyers of municipals. 
Many new buyers have been educated in municipals, 
who will continue to be attracted by them because 
of the excellent security and ready market. There 
has also been an even greater advance in prices of 
taxable bonds, so that a buyer with a large income 
finds it difficult to get much increase of net income 
in taxable bonds of the highest class. It is prob- 
able, therefore, that as soon as we have a new tax 
law and people hyve time to adjust their invest- 
ments accordingly, that we will see continued high 
prices for good mi nicipal bonds. 

There has been a continued tendency to put out 
municipal issues of a special character, such as those 
payable from revenues of public service owned by 
cities, and also those issued for an increased num- 
ber of purposes which are payable from special as- 
sessments. Many of these issues from large cities 
have been absorbed at unusually high prices consid- 
ering the character of the security. It is a tendency 
well worth watching; for, if this class of security is 
to become more popular, there will follow a larger 
volume of it. It may be well for dealers as well as 
investors to scan the record of issues of this kind. 
There have been a few unhappy experiences, some 
of which during the year were made public by the 
Investment Bankers Association. Profit should be 
made of the experiences in safeguarding future 
issues, 

The general municipal market would seem to be 
in a healthy condition and, barring an oversupply 
from that section of the country which is having a 
great boom, there has been good absorption of issues 
as fast as offered. In spite of all efforts to curtail 
local taxation and expenses, it seems probable that 
we can look forward to a continued large volume of 
municipal issues. 





Chicago Real Estate Financing. 

By Francis A, LACKNER, of Lackner, Butz & Co.. Chicago. 
December 1925 brought to a close the most active 
year Chicago has ever had in real estate financing. 
The totals of recorded mortgages ran up into over 
a billion dollars, an increase of about 30% over the 
preceding year and somewhat larger than the pre- 
vious high mark recorded in 1916. This volume of 
financing was, of course, accompanied by unusual 








The reasons for 
this activity can be found in the general building 
shortage existing after the war, but which is now 
about made up; in the desire of large masses of our 
population for better living quarters; in the con- 
tinued prosperity and consequent expansion of busi- 
ness, and finally, in the remarkable growth in pop- 
ulation and importance of Chicago. 

Unprecedented supply of capital at fair rates al- 
lowed the financing of these enterprises without 
impairing funds available for refunding of maturing 
loans, which feature alone absorbs about 75% of all 
money placed on real estate. Rates of interest have 
ranged from 5 to 7%, depending on nature of secu- 
rity, size of loan, and character of business offered, 
with most loans written at 6 to 644%. Life insur- 
ance money has been more plentiful than ever and 
obtainable at the lowest rates. 

Some of the outstanding loans of the year are as 
follows: 


Jewelers’ Building .........------ $7,000,000 
Chicago Produce District  ~------- 8,000,000 
ON RE 7 7.750.000 


Insurance Exchange 
Morrison Hotel 
Hotel —_ 

It is fair to assume that there may be a slight re 
cession in building activity beginning in the early 
summer, but it will probably not be enough and will 
come too late to affect prices this year. 


4,500,000 
5,500,000 
13,000,000 


Stevens 


Rents have shown a slight recession from the pre- 
vious high point and a moderate further decline 
should be looked for in the spring. 

Interest rates are difficult to foretell for any con- 
siderable period in advance, but it is fair to assume 
from a survey of all the facts at hand that a decline 
of a quarter to a half per cent on all classes of real 
estate finance would be justified in the near future, 
though it appears almost certain that there can be 
no greater change. 

In general the real estate finance field is in a 
sound position at the beginning of 1926, with the 
assurance of a plentiful supply of money for the 
year at proper rates, with rents at a point that the 
tenant can afford to pay and which gives the land- 
lord an adequate return, and with new building pro- 
ceeding on normal lines and without unusual or 
artificial stimulus. 

The cost of building has remained about station- 
ary and there is little prospects of any decrease in 
the year 1926. Costs at this time have increased 
about 80% over the previous level as compared to 
an average increase in all prices of about 65%, but 
inasmuch as the building costs in 1913-1914 were 
abnormally low, it does not seem as if the present 
level were out of line with general conditions. 








The Chicago Stock Exchange and Western 
Financing. 

By Joun J. Bryant Jr., President Chicago Stock Exchange. 

Not the least among proofs that 1925 was a rec- 
ord year, are the figures of transactions on the prin- 
cipal stock exchanges of the United States. The 
Chicago Stock Exchange during the past year firmly 
entrenched itself in second position among these ex- 
changes by establishing a new high record of trans- 
actions totaling over 14,100,000 shares. During the 


year 1925 listings of stated par value stocks totaled 
$275,806,565, a decline from the previous year which 
was more than compensated for by listings of no par 





Jan. 30 1926.] 


THE CHRONICLE 


537 








stocks totaling 6,944,870 shares. A decline in bond 
transactions was occasioned by the cessation of 
Government bond trading locally. 

Many local corporations whose securities at one 
time had their only market in Chicago have grown 
to such proportions that a national market has been 
established by listing on the New York Stock Ex- 


change. The New York Curb Market also lists a 
number of Chicago stocks. To aid Eastern security 
holders in making use of the Chicago Stock Ex- 
change, a most constructive move was made last 


year in arranging for the installation in New York 
of facilities for quoting prices of Chicago stocks. A 
further distribution of these quotations is planned. 
Just as the growth of the nation found full reflec- 
tion in the breadth and importance of the New York 
Stock Exchange, so is the development of the Middle 
West being measured in the Chicago Stock Ex- 
change. The wealth of the Middle West territory 
and its residents was long ago observed and taken 
advantage of by the large bond syndicating houses. 
Issues that only a decade ago were placed entirely 
east of the Alleghenies now are widely sold in the 
Middle West and Pacific Coast regions. Chicago, 
as a commercial and investment banking centre, is 
soundly established on a high plane. Numerous in- 
dustries not yet of national importance, but grow- 
ing rapidly, are turning to the Chicago stock mar- 
ket for funds needed in expansion. Through list- 
ings the Exchange is extending its facilities to well- 
founded, well-managed organizations, and is thus af- 
fording the public an opportunity to share in the 
profits and potential growth of these industries. 
Officials and members of the Chicago Stock Ex- 
change realize the growth of their institution is con- 
tingent on the confidence of the public, and to this 
end they have lent their aid to organizations seek- 
ing to stamp out the sale of fraudulent securities. 
The State Securities Commissions, not only of 
Illinois, but of acioining States, show the utmost 
confidence in the protection which the Committee 
on Stock List of the Stock Exchange affords the 
public by automatically permitting the sale in their 
territories 


of any security 


listed on the Chicago 
Stock Exchange. 


It is this co-operation between 
public agencies and the Exchange which has aided 
the development of industry in the Middle West—a 
development which still appears in its infancy. 





Public Utility Development in Chicago and 
Surrounding Territory. 

Chicago is a concentrated centre rather than a 
city. The many industrial enterprises now located 
in the metropolitan area outside of the city limits 
are intimately associated with the commercial life 
of the great metropolis and virtually dependent for 
their existence upon the services of the public util- 
ity companies of the district. For this reason public 
utility development, particularly in Chicago, cannot 
be limited by corporate, county or even State lines. 
Their facilities must continually expand in every 
direction and at the present time, some ten counties 
in Illinois and northern Indiana are the scenes of 
their busy operations. 

The metropolitan area of Chicago, with a popula- 
tion of more than 4,000,000, is now served with gas, 
electric, telephone and electric railway facilities 
representing a combined capital investment of close 
to a billion dollars. While population in this dis- 
trict has increased in the last fifteen years some- 








| 





—— 


thing like 48%, the financial responsibility of the 
public service group has been strengthened nearly 
100%. bed 

Electric power facilities available in this dis- 
irict, which the late Dr. Steinmetz described as the 
“world’s greatest power pool,” have been powerful 
accelerants in the growth of the city and adjacent 
communities. Electric generating capacity in the 
single year of 1925 increased more than 13.5%. To- 
day, the people of Chicago and the neighboring IIli- 
nois-Indiana industrial districts consume approxi- 
mately 3,500,000,000 kilowatt-hours of electrical 
energy a year, and plans formulated in 1925 contem- 
plate a practical doubling of the present combined 
generating resources of all central stations now in 
operation. Per cepita consumption of electricity 
in Chicago is greater than in any other large city in 
the world. 

The most notable features of the electrical devel- 
opment of this area in 1925 were: 

Construction was started on one of the largest 
turbo-generators in the world; a 77,000-kilowatt ma- 
chine which will be installed some time in Septem- 
ber in the newest of Chicago’s five giant generating 
stations. 

Contracts were signed by two local power com- 
panies with the Illinois Central Railroad Co. to 
supply all power requirements for the operation of 
its 28-mile suburban electrification project, comple- 
tion of which is expected early in the summer. 

When the 20-mile transmission line between 
Aetna, Ind., and Michigan City, Ind., construction 
of which was started during 1925, is placed in ser- 
vice this spring, the last link in a great 132,000-volt 
superpower ring around Chicago will have been 
completed. An unbroken chain of high-voltage lines 
will then completely encircle Chicago from Wauke- 
gan, Ill., to Michigan City, Ind., and establish direct 
electric inter-connection from Minnesota through 
Chicago to Ohio and Pennsylvania on the east and 
Kentucky and Virginia on the south. 

Another outstanding development was the con- 
tract signed last year with downtown Chicago mer- 
chants to make State Street the most brilliantly 
lighted street in the world. When the installations, 
soon to be undertaken, are finished this year, State 
Street will be two and one-half times brighter than 
any other street in the world. During the year just 
past, construction was also started on a new 132,000- 
volt underground cable line to connect generating 
stations within the city of Chicago. This will be a 
vital part of the superpower network around the city 
and will be the first installation of its kind in the 
world. 

Twenty-four large production plants in the greater 
Chicago district now provide a daily capacity of 
more than 180,090,000 cubic feet of gas. The eco- 
nomical manufacture of gas in the large, centrally- 
located plants of this region has enabled the gas 
companies to give service to hundreds of communi- 
ties which would rot have service in any other way. 
A super-fuel system, consisting of approximately 
5,000 miles of mains, connects practically every com- 
munity in the 7,000-square mile territory and insures 
some 1,100,000 irdustrial and domestic con- 
sumers against any possible interruption of service. 

The rapidly increasing use of gas for heating pur- 
poses both in the factories and homes of this wide 
area is reflected in the enormous yearly output of 
the three companies serving this district, an amount 


gas 
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which in 1925 exceeded 40,000,000,000 cubic feet. The 
percentage of increase in gas sales since 1910 has 
been twice that of Chicago’s population. A new 
10,000,000-cubic foot holder was added in the same 
year to the already tremendous storage capacity of 
the company serving the city of Chicago, while a 
1,000,000-cubie foot holder of the “waterless” type, 
the first of its kind ever to be erected in America, 
was put in service last year at Michigan City by the 
utility serving the northwestern Indiana industrial 
district. Nineteen privately owned industrial gas 
plants have been shut down in Chicago alone in the 
last few years in favor of central station service. 

During the year 1925, $4,000,000 was spent by the 
elevated lines of Chicago to meet the steadily in- 
creasing demand for fast through service in Chicago 
and its suburbs. Station platforms in the down- 
tewn district were extended to provide for eight-car 
train operation during the rush hours and 100 new 
steel cars of the most improved type were added to 
the company’s equipment. Traffic on the elevated 
lines last year was the largest ever recorded. Close 
to 218,000,000 passengers were carried in that time. 
This great increase is attributed to the extensive 
suburban movement as well as to almost chaotic 
downtown street congestion. Miles of track oper- 
ated were increased by only five during the year, 
making 217 miles in all, but a new line which will 
give additional high speed transportation facilities 
to the heavily-settled western suburban area will 
soon be placed in operation. The most pressing need 
of the hour, according to rapid transit officials, is 
additional trackage facilities in the downtown dis- 
trict. 

Still greater progress was made in 1925 on the 
electric interurban lines entering Chicago. Con- 
struction was started early in the year on a new 
double-track high-speed line from Chicago to Lake 
Bluff, LiL, a distance of 19 miles. This extension 
will open up a new territory now without adequate 
transportation and materially reduce the running 
time of the electric railway between Chicago and 
Milwaukee. 

The rehabilitation of the entire roadbed, the con- 
struction of new stations and the purchase of a large 
number of new cars and locomotives by the electric 
railway operating along the “south shore” between 
Chicago and South Bend, Ind., will place this line 
on a high standard of operating efficiency and vastly 
improve transportation facilities in this highly de- 
veloped factory district. 

A scientific study of traffic conditions by the 
street car lines operating in Chicago resulted in the 
re-routing early last year of many cars serving the 
downtown district. These lines represent an actual 
investment exceeding $163,000,000 and carried in the 
year 1925 more than 1,515,572,000 passengers, or 
25,231,000 more than they did in 1924. A new high 
mark of 4,962,313 riders in one day was set on Dec. 
12 last. In spite of the serious franchise and traffic 
difficulties imposed on the system, it transports 
approximately 81% of the intra-mural traffic of 
Chicago and there is probably not a more efficient 
and comprehensive surface line system in the world 
to-day. 

If we omit Germany, Canada and Great Britain, 
there was in 1923 no country in the world which had 
as many telephones in service as there were in Chi- 
cago. To-day the number approximates 800,000, a 
net gain of 50,000 instruments over the total for 





1924. Since 1923 « large investment has been made 
in automatic telephones. At the present time, all 
the telephones connected with three large downtown 
exchanges are operated automatically and the tele- 
phone company has plans for a large number of sim- 
ilar installations. Some $15,000,000 of new capital 
is required each year for this and other improve- 
ments to service in the Chicago district, the total 
investment in facilities to-day being approximately 
$125.000,000. More than 3,000,000 local messages 
are sent over the telephone wires of Chicago every 
day. 








The Chicago Traction Situation. 
By E. D. McCav_Ley. 

Discussions between officials of the Chicago trac- 
tion companies and the city administration are tak- 
ing place with a view to solving the perplexing fran- 
chise question that has been increasingly prominent 
since the report of the Parsons Committee was pub- 
lished in 1916. Since the rejection of the scientific 
Dever ordinance by the electorate last April, several 
proposals have been made with but little apparent 
progress. In the words of Mayor Dever, “There has 
been too much talk.” The principal stumbling block 
all along has been the inelastic provisions of Illinois 
laws passed long before the war, when the five-cent 
fare was regarded as being as permanently fixed as 
the tracks themselves. Witness, for example, the 
storm of protest which greeted State Senator Barr’s 
modern and scientific proposal for the granting to 
public utilities of indeterminate permits in lieu of 
the present franchise, limited to terms of 20 years 
for street railways. 

If the Chicago City Council really wishes to settle 
its traction problem permanently, let it, in conjunc- 
tion with the traction companies, introduce a bill 
in the State Legislature which will permit its street 
car companies to operate indefinitely during good 
behavior, consolidate with other transportation in- 
terests, scatter their bond maturities, amortize their 
debt and attract new capital in sufficient volume to 
build subways, extensions and additional equipment 
as needed. 

The reorganization of the Chicago traction prop- 
erties of 1907-8 had in view as its principal object 
the rehabilitation of rundown properties and the im- 
provement of service to the public. The companies 
have done their part well and investors have sup- 
plied many millions of dollars for capital expendi- 
tures, the new money having priority over securities 
exchanged for those outstanding before the reorgani- 
zation. The city cannot again hope to interest new 
capital for traction improvement unless it gives 
greater assurance of protection to security holders 
in future than it has done heretofore. Nor will pres- 
ent bondholders be inclined to surrender their liens 
against valuable properties in return for promises of 
city officials unless tangible evidence of good faith 
is forthcoming. While recourse can be had to the 
protection of the courts, security holders can de- 
mand that adequate provision for ultimate redemp- 
tion of their bonds be included in any new legisla- 
tion. 

The fact that Mayor Dever came to an agreement 
with representatives of the bankers in the prepara- 
tion of the 1925 ordinance is hopeful. At least it 


suggests that the head of the city administration is 
disposed to avert a receivership and further delay 
in settlement if possible. Interests of car-riders and 
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bondholders alike will best be served by early action 
on this important subject. 








Business on the Chicago Stock Exchange—lIts 
Growing Volume. 

The Chicago Stock Exchange in 1925 had the best 
and most active year in its entire history. The vol- 
ume of business done in stocks was in excess of that 
of any previous vear, even running ahead of that of 
1923, which was the previous record in that respect. 
In other words, stock sales during the twelve months 
of the calendar year 1925 aggregated 14,102,892 
shares, against 10,849,173 shares in 1924 and 18,- 
302,187 shares in 1923, but comparing with 9,953,- 
637 shares in 1922, 5,165,972 shares in 1921, 7,382,- 
145 shares in 1920 and 7,408,915 shares in 1919. 
Back in 1918 the sales were only 1,955,151 shares, in 
1917 only 1,696,428 shares, in 1916 1,611,317, in 
1915 but 715,567 shares, and in 1914 no more than 
385,783 shares. The 1925 bond sales were only 
$8,748,300 (Government bond trading locally having 
virtually ceased), against $22,604,300 in 1924, $11,- 
979,650 in 1923, $10,017,200 in 1922 and $4,170,450 
in 1921. 


SALES FOR SERIES OF YEARS} 
No. Shares, Bonds. No. Shares. 








Bonds. 
a 14,102,892 $8,748,300 | 1906... 1,234,537 $5,858,050 | 
in inic ab kes 10,849,173 22,604,300 1905__. _-- 1.544. 948 9,556,500 
1923......13,3802,187 11,979,650 | 1904_..... 1,251,177 5,432,700 
eas 9,953 637 10,017.200 | 1903-- - 1,024,002 3,364,160 
1921....-. §.175.972 4,170,450 | 1902_.._-- 1,356,558 & 967,100 
1920.__._. 7'382'145 4.652.400|1901_..... 1'877.883 9'338.700 
cE 7,408,915 §,232,1: 50 | 1900....-.. 1,424,252 8,735,900 
= 1,955,151 4,590,620 | 1899-.---- 3,300,385 12,483,650 
DT téankns 1,696,428 9,012,400) 1898... .-- 1,845,313 9,856,800 
ES 1,611,317 11 "889.400 as Giles eecacies 987,772 6,575,000 
ee 715,567 9,237 ,600 | 1,726,400 4,853,950 
| Ss 385,783 9,085,500) 1895.....-. 1,386,657 8.382.500 
Beibcccene BALLET 9,391,000 | se 1,553 ,947 10,213,500 
1912_.____. 1,174,931  13.7571000| 1893... 1'157.701 6.575.650 
=e 1,040,068 14:752.000 | 1892 hwaaaam 1,175,031 14,198,000 
= 94 362 7,347 ,000/| 1891_...--- 710,000 9,435,000 
eae 1,623,495 14,800,000 | 1890... __- 1,097 ,000 18,368,000 
1908... .. 819:216 13-259:000 1889_..._- 150:100 — 18.530,000 
1907._.... 895.984 4.466.200 
Insolvencies in 1925. 
(Continued from page 532) 
consin. 


Ohio and Indiana show a small increase, 
but for Michigan the number is the same in both 
years. The decrease as to indebtedness is chiefly in 
Ohio and Illinois, Indiana being the only State of 
the five included in this section in which the liabili- 
ties were larger in 1925 than in 1924, and for Indi- 
ana the increase was small. For the States west of 
the Mississippi River Minnesota is practically the 
only important one where more failures occurred 
last year than in 1924, but in that State, as in most 
of the others, a reduction appears in the statement 
of indebtedness for 1925. Missouri had fewer de- 
faults for last year, but a small increase in liaili- 
ties. There were two more failures in Colorado last 
year than in 1924, but the indebtedness was reduced. 
Utah also shows a larger number. 


In each of the | 


three Pacific Coast States an increase in number 
and liabilities is disclosed for 1925. 

There was a marked decrease in the number of 
banking suspensions in the United States last year, 
the total being 464 against 613 in 1924, and the lia- 
bilities $164,698,516, in contrast with $202,926,200 
for the preceding year. Practically all of these were 
small banks. As in recent preceding years, most of 
them were in the West, last year 64% being in the 
fifteen Western States beyond the Mississippi 
River. lowa, South Dakota, Minnesota and North 
Dakota had two-thirds of banks failing in these 
fifteen States. Nearly 30% of the banking suspen- 
sions last year occurred in the South. This leaves 
only about 6% for the rest of the United States. 
South Carolina, Georgia and Texas contributed the 
bulk of the banks failing in the South. Three bank 
suspensions were reported in New England; eight in 
Pennsylvania; eleven in the Central States, of which 
six were in Indiana, three in Wisconsin and none in 
Ohio, and ten in the three Pacific Coast States, of 
which California supplied only one. There were 103 
national banks with liabilities of $64,209,601; 333 
State banks, private banks and trust companies, 
owing $85,254,890, and 28 savings banks with lia- 
bilities of $15,233,985 included in the banking de 
faults of 1925. 

Insolvencies in Canada last year numbered 2,371, 
against 2,474 for the preceding year, for which the 
liabilities were $45,767,825, contrasting with $64,- 
530,975 in 1924. All three classifications into which 
the returns are divided show a decrease, both in the 
number of defaults for last year as well as the in- 
debtedness shown, but the decrease in the number 
of failures for manufacturing concerns as well as 
the liabilities for the same division, was more pro- 
nounced than the decrease in trading defaults. The 
improvement in the record of Canadian insolvencies 
last year is especially marked in Ontario, where the 
number of defaults was reduced as well as the 
amount of liabilities. On the other hand, in the 
Province of Quebec there was an increase in the 
number of failures last year over 1924, and the in- 
debtedness was also heavier. Manitoba shows fewer 
defaults in 1925 than in the preceding year, with a 
reduction in liabilities as well. Below we compare 


the Canadian figures as to number and liabilities 
for three years: 














LAST 

















| CANADIAN FAILURES FOR THREE CALENDAR YEARS 
Number. TAabilittes. 
1925. , 1924 1923. 1925. 1924 1923. 
| Manufacturing - - - - 563 625 792 $24, 046, 517 $36, 542, 65 »8 $31 7915332 
Trading. 1,693) 1,720) 2,319] 19,514,049) 21,324,089) 31,339,763 
Agents and brokers 115 129 136 2,207 ,262 6, 664, 228 2,679 287 
Total commercial 2.271| 24741 3.947 


“$45,767,951 864 520 O75 8A5,810,2R2 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Jan. 29 1926. 
Trade is less active than recently. Wholesalers and job- 
bers are having a pretty good business for immediate de- 
livery in small lots. Retail trade shows the most marked 
decrease. Yet it is better than that of a year ago. And 
persistent buying, though in small lots, has reduced whole- 
sale and jobbing stocks of silks, rayons and mixture goods. 
The exceedingly cold weather over the country has un- 
doubtedly affected retail sales in some lines for the time 
being as might have been expected with temperatures in the 
Central West at times 10 to 30 degrees below zero, although 
such weather naturally has a tendency to increase the sales 








of heavy winter goods, such as clothing, blankets, etc. The 
weather at the West to-day was milder, and this may 
stimulate trade to a certain extent. Mail order sales are 
good and are larger than those of a year ago. It is useless 
to disguise the fact, however, that since the opening of the 
month there has been a noticeable slackening of sales in 
most directions, especially in staples. Latest styles in sport 
goods sell well. The sales of print cloths have been mod- 
erate; gray goods and sheetings have had a readier market. 
Worth Street has been slow. Fall River as a rule has also 
been quiet. Southern cotton mills are not doing a large 





business. Rubber has declined here and in London as 
stocks steadily increase in London and buyers hold aloof 
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for still lower prices. Prices are 50 cents a pound lower | 
than last summer. Wool has been quiet, and in London 


some descriptions have declined, while others have been 
steady. Americans are doing little there. Australian prices 
have been maintained. It is significant, however, that | 
Australian prices for merino wool are cutting under those 
for American, both territory and fleeces, which are held 
too high, and buyers demur. Heavy weight woolen goods 
prices will be announced next week and are likely, it is 
said, to show some declin compared with the prices 
early in February last year. The woolen goods business is 
still in an unsatist ory shape from its persistent quiet- 
ness. 

Pig iron has be quiet at rece prices. Here, again, 
there is a certain disappoint t at the absence of any- 
thing like acti ind real strength in the market. Imports 
of foreign iron, notably German, have noticeably increased 
within a year, and this fact cannot be ignored in quoting 
domestic prices. Steel prices have in some cases weakened, 


and there is no doubt that although the industry is working 


at around 85 to 90%. of capacity, new business is not up to 
expectations. Copper, lead, zinc and tin have all been 
quieter of late, with a tendency towards lower prices. Coke 


has been in good demand and higher, especially as there 
seemed no likelihood of an early settlement of the anthra- | 
something may of 
Soft coal output 


though come 


latest conference now on in Philadelphia. 


cite strike, possibly 


the | 


is up to 13,000,000 tons weekly. The grain markets have 
advanced, wheat rising about 4 cents, and to-day there | 
was a better export demand from Portugal, England and 
Greeces. American prices are too high for European buy- 


ers, however, and even Canada has been recently undersold 
by Argentin 
holdings above 500,000 


the futures. 


Operators in Chicago are forced to report 
and tends to 
The Caraway bill forbidding 


bushels, this restrict 


ions in 


transact 


trading in grain and cotton futures was favorably reported | 


in the Senate to-day. It is not likely to pass; its reporting 
is merely a sop to Cerberus. Senators understand the truth 
of the namely that futures trading is largely 


matter of insurance to legitimate commercial 


matter, a 
interests and 
that pulling up the tares would mean pulling up the wheat 
Cuban raw sugar sales recently of some 1,500,000 
bags here at a gradual rise of prices make it plain that 
there is a world-wide increase in consumption at the pres- 
low New Zealand for the first 
has been buying Cuban sugar. 
including 
fair 


also. 


ent prices. time on record 


China, have been buying. 
find ready and 


globe as a new departure in that 


Cuba's big crop bids 


to a unexpected market all over the 


branch of trade. 


Sugar’s rise of an eighth of a cent a pound is a good one for 


or not remains to be seen. Merchants hope that the legis- 
lation looking to a reduction in the United States income 
tax will be passed, with surtaxes in the new bills reduced 
to the maximum of 20%, as against 40% now. 

At Fall River night work has been started by the Ameri- 
can Printing Co. on most of its equipment of wide looms 
and be continued indefinitely. This means full time 
operation of the group of Fall River mills known as the 
Iron Works The only exception will be the narrow 
in the Iron Works group, which will remain closed 
down because of the lack of demand for narrow goods. The 


will 


mills. 


looms 


double shift operation of the wide looms will absorb the 
| yarn which would otherwise be required for the narrow 
looms. At New Bedford the silk mill strike was settled. 
At Newmarket, N. H., the strike of 1,500 textile hands at 
he Newmarket Manufacturing Co. was settled. The mill 
will reopen Monday. Conditions of the settlement as to 
wages and working hours were not announced. The com- 


pany offered employees in some departments increases in 
At Biddeford, Me., the Pepperell mills officials 
declare that they are gaining daily in the number of work- 
many of the union weavers applying for their old jobs. 


wages, 


ers, 
The company has had labor troubles since Dec. 1, but re 

gain of 500 during 
the past week. At Cohoes, N. Y., the Harmony mills are 
reported to be steadily increasing their outturn, which now 
is back to 60% of capacity and is expected to be on full 
operation in the near future. The normal operating force 
of the mills is 1.500. At Passaic, N. J., on Jan. 27, 650 
workers of the Garfield worsted mills struck in sympathy 
with the strikers of the Botany worsted mills, more than 
4.000 of whom (out of a total of 5,200) walked out on Jan. 
25. N. C., wired that the mills of that section 
are finding difficulty in getting the desired staple cotton, 
and lower grades are being successfully used in some Cases. 
100% in numerous instances, 


ports that 1,500 looms are in operation, a 


Gastonia, 


Tire mills are working at 


| and cotton duck mills have enough business to keep run- 


| ning through March generally. 


| for the 


Europe and the Far East, | 


| 


Raw | 


a single week, especially as it has come as a kind of benefi- | 


cent bolt from the blue, accompanied by dazzling transac- 
tions that have astonished the markets at home and abroad. 
Coffee has declined only moderately, despite something of 
a drop in Brazilian prices, for there is a steady demand 
from The market has 
become oversold and a demand for distant months at goodly 
discounts has been a feature. Cotton has advanced 
slightly, with the March delivery the firmest on the list. 


consumers, speculative at times 


also 





The strange fact that some 6,000 to 8,000 bales are said to | 


have been sold by Bremen and Liverpool to Boston has 
occasioned only a passing ripple in the market here. There 


is a good consumption and the last ginning report showed 
a somewhat smaller total than had been expected. The 
Striking feature this season, however, is the comparative 
scarcity of contract 


grades, which 
premiums in the near months. 


has caused substantial 
It is supposed that March | 
cotton, because of this persistent scarcity, will also reach | 
a noteworthy premium. 
expectation. 


proving with 


At any rate, that is the general 
Manchester’s business in cotton goods is im- 
the Far East. Oil production has again 
fallen off. Car loadings exceed those of the same time last 
year. There less building being done, owing to the 
Severe weather over most of the country. The winter 
wheat crop as a rule seems to be in good condition, with a 
pretty fair snow covering. The weather has recently been 
favorable for field work at the South, with beneficial] rains, | 
To-day merchants were interested to notice that stocks of 
Tailroad shares and specialties were sharply higher, with 
London prices also up and Paris steady. Money rates were 
stronger here, the call rate being 5%. London is cheerful. 
with leading bankers taking a very favorable view of the 
outlook. Whether the new rise in rubber shares will last | 


is 


A 10% cut in automobile 
tire prices is reported as likely in a few days. In December 
chain store sales over the previous year brought the total 
18% that of 1924. Department 
in 8% over December 1924, the pre- 
vious high mark, and total sales for 1925 showed a 514% 
increase over 1924. The 19 wholesale trade was slightly 
larger than the previous year. 

The weather in the week was cold and raw, 
threatening rain or s! On the 26th inst. it was 23 to 34 
degrees in Chicago; it in Cincinnati, 16 to 36 
in Cleveland, 16 to 28 in Kansas City, 32 to 40 in Milwaukee, 
20 to 32 and 14 to 28 degrees in St. Paul. There were snows 
on the 24th and 25th insts. over much of Texas, at Abilene 
on the 25th inst. it was 22 to 40. It was snowy in Illinois, 
Iowa and Nebraska. Electrical disturbances, believed to 
have been caused by aurora borealis interfered with tele- 
graphic and cable communications in most of the United 
States at intervals on the 26th inst. It was particularly 
noticeable in New York City and north of Albany and west 
of Toledo and spasmodically at Chicago and Columbus, Ohio. 
The interference did not affect the long distance telephone 
lines or the long distance telegraph lines, which are me- 
tallic throughout. On the 2Sth inst. there was an 84-mile 
gale here and the cold was all the more penetrating. It was 
cold all over the country. Early this morning the ther- 
mometer was down to 4 above zero in the coldest weather 
of the winter at 10 p. m. 7 degrees 


year above store 


December were 


sales 


25 


here early 
LO" 


was 26 to 32 


On the 28th inst. it was 7 
above zero. In North Dakota, lowa, Illinois, Indiana and 
Nebraska 12 to 20 below, in Ohio 6 above, in Milwaukee 12 
below, in St. Paul 18 below and at Duluth 30 below. While 
the Atlantic seaboard had an 84-mile gale, the Pacific Coast 
also had a terrific gale, the largest in area ever known 
there. Storms swept over the Mississippi, Missouri and 
Ohio valleys and the Lake region. At 4 p. m. to-day it was 
19 degrees here and the forecast was for fair with slowly 
rising temperatures. 





Federal Reserve Board’s Summary of Business Conditions 
in United States—Increase in Volume of Production 
and Distribution During December. 

In its summary of general business and financial con- 
ditions throughout the several Federal Reserve Districts 
(made public Jan. 27), based upon statistics for Decem- 
ber and January, the Federal Reserve Board says: 


of commodities was in larger volume 
and the volume of retail trade was 


Production and distribution 
December than 


in in November, 
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larger than in any previous month. Wholesale prices declined to the 
level prevailing last spring, which was the low point for the year. 
Production. 

The Federal Reserve Board’s index of production in basic industries 
advanced 6% in December to the highest level in ten months. The 
rise in this index has been nearly continuous since last August, 
when the volume of production was at the low point for 1925. In 
December the output of iron and steel and bituminous coal and factory 
consumption of cotton increased considerably, and the production of 
lumber, cement, and copper was maintained at relatively high levels. 
The volume of factory employment and payrolls, after increasing 
during the late summer and autumn months, continued practically 
unchanged in November and December, increases in some important 
industries offsetting seasonal declines in others. Building contracts 
awarded during December were the largest recorded for that month 
and exceeded in value those awarded in November, although a seasonal 
decrease in building activity usually occurs at that time of the year. 


Trade. 


Sales at department stores, chain stores, and mail order houses 
in December indicated the largest volume of Christmas trade on 
record. Trade at wholesale declined seasonally, but continued larger 
than last year. Stocks at department stores showed less than the 
usual decline in December and were 4% larger at the end of 1925 
than a year earlier, Freight car loadings continued large during 
December with shipments of merchandise and miscellaneous com- 
modities, coke and coal particularly heavy. 


Prices. 

The general level of prices, as measured by the wholesale price 
index of the Bureau of Labor Statistics, declined by about 1% in 
December and was at the end of the year somewhat lower than a 
year earlier. The average of wholesale prices for 1925 as a whole, 
however, was the highest in five years and the changes in the price 
level during the year were smaller than in any year in more than a 
decade. 

Bank Credit. 

Changes in the demand for currency have been the principal factor 
influencing the volume of reserve bank credit in use since the middle 
of November. During the five weeks between November 18 and 
December 23 the Reserve banks paid out into domestic circulation a 
net amount of about $320,000,000 of currency in the form of gold 
and gold certificates, Federal Reserve notes, and other kinds of money, 
and during the following four weeks the return flow of currency 
from circulation amounted to about $430,000,000. These currency 
movements were reflected in corresponding changes in the volume of 
reserve bank discounts for member banks. 

At member banks in leading cities total loans and investments, 
which had increased almost continuously during 1925, reached the 
highest level on reeord at the end of December, but declined by 
about $200,000,000 during the first two weeks of the new year. 
Both the increase in bank loans in the latter part of December and 
the decline after the turn of the year were largely in loans on 
securities, particularly at member banks in New York City. These 
changes in the demand for loans at member banks were related both 
to the changes in customers’ currency requirements and to end-of-year 
disbursements by many industrial and financia] institutions. 

Conditions in the money market, which had become firmer in the 
last half of December, were easier in January. Rates on bankers’ 
acceptances increased following the advance in the buying rate of the 
New York Federal Reserve Bank effective January 8, while rates 
on commercial paper showed little change during the period. 








Federal Reserve Bank of Boston on Business Situation in 
New England District—Large Volume 
of Retail Trade. 

In the Feb. 1 issue of the Monthly Review of Industrial 
and Financial Conditions in the New England District, 
Frederic H. Curtiss, Chairman and Federal Reserve Agent, 
discusses as follows “The Situation” and “Money and 
Banking” : 

THE SITUATION 

The current rate of business activity in New England is higher than 
the average for the past three years, although it does not exceed the 
high rate of activity reached last October. Retail trade has been in 
exceptional volume, sales during December being the largest on record 
for that month, and reports for the first four weeks of January in- 
dicated that consumers were taking advantage of the special sales to a 
larger extent than they did a year ago. Further indications that goods 
are being distributed in large volume are obtained from reports of car- 
loadings. Not since January, 1925, has there been a week during which 
fewer cars of merchandise and miscellaneous freight were loaded by the 
New England railroads than in the corresponding week of the previous 
year. This is not an exceptional condition, being confined only to New 
England, but a similar situation is reported for the entire country. 
Relatively mild weather for this period of the year not only helped 
retail trade and the transportation industry, but has had a marked in- 
fluence on the building trades. Contracts awarded for new construc- 
tion in this district during December declined far less than usual from 
the November total. In the first three weeks of January a larger 
volume of contracts were awarded than in the corresponding period of 
any previous year. Of the eontracts awarded in December, 60% were 
for residences. Activity in each of the three largest industries of New 
England, cotton textiles, woolen textiles and boots and shoes, was lower 
in December than the year before. Fairchild’s cotton goods price index 
and the average price of spot cotton were both lower in December than 
in any month since early in 1922. Although activity in December was 
less than the year before, the cotton mills consumed more raw material 
than in November, indicating a slight improvement at the end of the 
year. While woolen mills were less active in the latter part of 1925 
than in the corresponding months of 1924, they have, 
increased their production markedly since last summer. 
more wool in December than in November, 
is for a smaller amount to be used. Raw wool prices were firm in the 
first three weeks of January. Conditions in the New England shoe 
industry were less favorable than in the other two leading industries, 
output of shoes in each of the months of the last quarter of 1925 


nevertheless, 
They consumed 


while the usual experience 





being less than in the corresponding months of 1924. Shoe factories 
in other parts of the country also reported a relatively small volume 
of production. The demand for workers at public employment offices 
during the first half of January was less than in the first half of 
December, although larger than a year ago. The call for workers was 
relatively small, due to the low rate of production. There was an 
unusually large number of commercial failures in New England during 
the last month of 1925. In the first three weeks of January, however, 
there was a decided improvement, fewer failures being reported than in 
the corresponding weeks a year ago. Money rates declined in January, 
reflecting the seasonal easing of the money markets which occurs just 
after the holiday trade and prior to the spring period of active business. 


Money and Banking. 

There was a considerably easier tone in the Boston money market in 
the latter part of January than there was in the middle of December. 
Although the quotations on prime commercial paper remained un- 
changed at 4144-44%4%, the bulk of the best grade paper sold on a basis 
of 444%, rather than the higher rate of 41%4%. Call money in Boston 
had reached a high point of 6% at the first of the year, but declined to 
5% before the middle of the month, and on January 26 was further 
reduced to 444%. Commercial rates within the banks followed the 
course of open market commercial paper rates. There was also a slight 
reduction in the rates charged by banks on loans secured by stock 
exchange collateral. These declines are the result of the usual seasonal 
influences. 

The net result of the first three weeks of January, as far as New 
England member banks are concerned, was a decline in total deposits, 
amounting to twice the decline in total loans. All classes of deposits 
contributed to the decline, but collateral loans were the major factor in 
bringing about a decline in loans and discounts. In spite of this, 
collateral loans remain near the highest point reached last year, which 
occurred in December, while ‘‘commercial’’ loans are considerably below 
their October peak. 

The spread between total loans and net demand deposits during 
January was greater than in January of any recent year, indicating an 
underlying strengthening in the banking situation. 

Discounts for New England member banks were the highest for the 
year during the last two weeks of December, but there was a rapid 
decline in the first week of January, which continued in a lesser rate 
in the second and third weeks, reducing the discounts by over one-half, 
or nearly $34,000,000. The reduction in discounts for Boston member 
banks amounted to approximately three-fourths of this amount. The 
reserve bank continued to buy bankers’ acceptances in the open market, 
with the result that acceptance holdings in the second week of January 
were higher than at any time in recent years, and amounted to nearly 
three times the discounts from member banks. There was practically 
no change in the volume of Government securities held. Federal reserve 
note circulation in this district in the third week in January was lower 
than at any time since last September. 

Savings on deposit on the first of January in 64 representative New 
England mutual savings banks increased, as compared with the previous 
month, in every state except New Hampshire and Rhode Island. Com- 
pared with the preceding months, there was a material increase in both 
the number of new accounts opened and of old accounts closed, follow- 
ing the usual seasonal experience in December. New accounts opened 
during December, however, were 5% larger than the year before, while 
there was practically no change in the number of accounts closed. 








Value of Employer’s Dollar Falls Below That of 
Employee’s Dollar. 

If the purchasing power of the consumer’s dollar has 
declined to about 60% of its pre-war value, the employer’s 
dollar in paying wages has shrunk still more, because of 
the higher wages paid, according to the Industrial Confer- 
ence Board, Inc. A dollar in October 1925 would buy on 
the average only 43.7% the amount of labor of what it 
would have commanded in 1914, according to a study by 
the Board. In other words, the Board points out, while 
the employee’s dollar spent for general living expenses has 
decreased only about 40% since 1914, the employer's dollar 
spent for wages has declined 56.3% and is worth consider- 
ably less than half of what it was in pre-war days. Aver- 
age hourly earnings in industry last October were 129% 
greater than in 1914, and have shown greater stability for 
the past two years than at any time since the beginning 
of the war, according to the Board’s analysis. The pur- 
chasing value of the employer’s dollar in the labor market 
reached its lowest point in 1920, during the inflation period, 
when it dropped to 40.7% of its 1914 value; it rallied to 
51.5%, or a little more than half of its pre-war value in 
1922, but has hovered at 44% or less of its 1914 value ever 
since 1923. These percentages, however, the study empha- 
sizes, cover the average amount of labor in terms of man- 
hours, and do not take into account kind and quality of 
work or changes in labor efficiency. The relative purchas- 
ing power of the employer's dollar in the various indus- 
tries, on the same basis, in October 1925 as compared with 
the 1914 value, was as follows: 


In the paint and 


varnish industry, 53.89 of the 1914 value; in the 
machine and machine ‘ool industry, 47.4%; heavy equipment, 46.3%; 
electrical manufacturing, 45.59%; hardware, 46.3% ; in the printing of 
newspapers and periodicals, 44.6%; book and job printing, 42.9%; in 
the boot and shoe industry, 44.6%; agricultural implement industry, 
44.6% ; in the automobile industry, 44.2%; in the paper and pulp indus- 
try, 43.99; furniture, 42.7%; foundries, 42.69%: in leather tanning, 
42.4%; in meat packing, 42.20; in the chemical industry, 42%; in the 


iron and steel industry, 41.5%; in the Northern cotton mills, 41.2%; in 
the Southern, 37.7%; in the silk industry, 419%; in the rubber industry, 
© aa os ‘ : : 

38° wool, 37.3%, and in the paper products industry, 36.8%. 
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in Chain Store Sales in Federal Reserve 
District of New York in December as Compared 
with Same Month in 1924. 


Increase 


According to the Feb. 1 monthly review of credit and 
business conditions by the Federal Reserve Agent at New 
York. “an increase of 22% in December chain store sales 
over those of a year previous brought the total for the year 
18% above that of 1924, compared with an increase of 514% 
in the annual sales of department stores in this district. 


increase in number of 


The 
rapid, 


both years.” 


stores operated was equally 
sales per store averaged practically the same 


The bank continues: 


so that 
































The largest gain i: olume of busine both for the month and for the 
year, was in grocery stores, but large increases were reported also in ten- 
cent, drug and variety store chains. In tobacco, shoe and candy chains, 
on the other hand, the increases in aggregate sales were relatively small, 
and sales spe r store in these lines fell below 1924. 

Percentage Change Percentage Change 

Dec. 1925 from Dec. 1924. Yr.1925 from Yr. 1924. 

Type of Store — - — ———__—_—- 
No. of Total Sales " ‘Total Sales 

Stores Sales eal Store Sales. per Store 
Grocery....---- 422.7 | +303 +62 | +232 +16 
Ten cent. . +51 +16.7 +11.1 +13.3 +64 
ante keasianet +143 +25.0 +9.3 +12.1 +8.1 
0. +14.7 +10.3 —3.8 +2.5 —5.8 
OO +168 +09 —13.6 +46 —12.7 
Variety _ sc ee +17.2 +22.7 +438 +20.1 +2.5 
Candy - . +19.6 _—t.1 —19.8 +44 —29 
Total +20.1 + 22.0 +1.5 +178 —O.4 

Index Numbers of Retail Food Prices. 
The Bureau of Labor Statistics of the U. 8S. Department 


of Labor furnishes the following comparison of index numbers 
of retail food prices of the principal articles of food for the 
years 1924 and 1925: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLE®#@ 
OF FOOD IN THE UNITED STATES, 





Year Suv n Round Rtd \C ‘hack Plate Pork | } 





But 
and Month. Steak Steak Roast Roast Bees Chops Bacon, Ham Lard. Hens lzeee ter 
1924 | 
January ..---- 154 149 144 129 110 130 138 166 118 ‘162 158 160 
February -..-- 1152 148 143 128 110 127 #136 |165 /114 (165 144 157 
March. ....--.- 153 148 144 #129 110 128 #134 |164 |111 (169 (101 1651 
a 156 151 146 131 110 137 (134 (165 |108 169 | 93 131 
Pt edeneeds 160 155 148 133 112 142 #134 166 (108 172 | 95 120 
SEED accoacess 160.2 156.1 148.5 132.5 109.1 143.8 134.1 165.8 107.0 168.5 104.6 126.9 
July....------|160 2 155.2 147.0 131.3 108.3 144.3 134.8 166.2 108.2 165.7 114.2 129.2 
August ...-.-- 160.2 156.1 147.0 1381.3 108.3 165.7 141.9173.2122.2:163.4,129.3 126.1 
September ._.- 158.3 153.8 146.5 130.6 109.1 170.5 145 6 174.3 126.6 165.7/150.4 126.6 
October ....- 1565.9151.1144 7 129.4 108.3 178.6 148.5 175.1 135.4 164.8 173.0125.) 
November _...'152.4 147.5 142 4 127.5 109.1 150.5 148.5174.7 141.8 162.0197.4 127.7 
December. - . -- 150.4 145.3 141.4 126 3 108.3 139.5 147.8173.2 139.9 161.5/202.3 137.1 





9151.6 145.5 130.0109 


Average for yr. 155. 6168.4 120.3 165.7 138.6 135.0 
1925. 
































January ...-- 152.4|147.1 143.9 128.1 109.9 146.2 149.3/177.0'144.3 168.1:204.4 136.6 
February -....|151.6 146.6 143.4 127.5 109.1 144.3 150.7 178.8 144.3 169.5 154.8 132.1 
March... -.--- 155.9 150.7 147.0 131.3 111.6178.1 164.4 190.3 146.2)173.2)113.3 144.9 
| eee 159.1 155.2 160.0 135.0114.1 175.2 172.6198.9 146.8 177.9110.4 139.2 
Dll csacneses 160.6 157.0 150.5 138.1 115.7 171.4171.9 197.0 143.0 177.9 113.9 185.5 
; 2 161 .4:157.8150.5 136.3 114.0 172.4.173.7197 0 144.9173 2122 6137.6 
SET -cccccces 166.1163.7153 5140 0115.7 186.7 180.4. 202.2 148.7/171.£:133.4 138.9 
August... -.... 165.4:162.3 153.0 138.1 114.9 190.5 182.6 204.1 153.8170.0 141.7 141.2 
Beptember ..-.|163 8159 6151 137 6114 9192.4183.0204.1/151.9171 8150 4 145.7 
October... ~~~ -)162.2/158.7|151.0:137 5116 5.186 2.183 7/201 .9152.5171.4/174.& 155.) 
November 158.7 154.3 149.0 135.0116.5 178.6 182.2 198.9)147.5 168.1'201.2 155.9 
December. .... 158.7 154.3 149.5 134.4116.5170.0180.0 197 4143.0171.4191.9153.0 
Average for yr. 159.8155.6 149.5135.0114.1174.3173.0195.5 147.5171.8151.014: 1 
Year Corn- Pota | Cof- All Articles 

and Month. Che'se Mtik Bread Flour meal Rice toes Sugar fee Tea Combined 

—_—_ ———- SD —_ ——— 
1924 

January ..---. 169 160 |155 136 147 113 165 185 (128 (131 149 
February .-.-- 168 (157 |155 (1380 147 113 165 187 (|130 {130 147 
March....--- 166 156 |155 139 147 Lil 165 (189 (137 1130 144 
161 |155 |155 |139 147 113 165 (181 (140 |130 141 
aa 157 (153 (165 |189 (147 114 171 (167 (142 (181 141 
TUNG ccccocee 155.7,1651.7'155.4 139.4 146.7 113.8 194.1 150.9'141.9 130.2 142.4 
are 155.7/151.7/155.4 145.5 150.0 114.9 194.1 152.7/142.3 130.1 143.3 
August .....-. 155 .7/153.9,157.1 154.6 156.7 117.2 152.9|149.1/145.6|130.3 144.2 
September .... 156.6 156 2)157 1 154.5 160.0 118.4 152.9 156.4 148.7 130.5 146.8 
October .....- 157.6 156 .2:157 .1 160.6 166.7 119.5 141.2 160.0154.7 132.0 148.7 
November .... 157.0)155.1/158.9 163.6 170.0 120.7 129.4 160.0 164.4 135.1 150.1 
December... .. 157.9 155.1/158.9|169.7,173.3 121.8 135.3 160.0. 169.5 135.7 151.5 
Aveente St ve. 159.7,155.1/157.1 148.5 136.7 116.1 158.8 167.3/145.3 131.4 145.9 
January ..-.-.-. 162 .4|156.2)164.3 181.8 180.0 123.0 147.1 147.3 173.2\136.4 154.3 
February ....- 164.7156. 2/169. 6,193.9 183.3 124.1152 9 140.0174.8137.6 151.4 
March......-.- 165.2 155.1|167.9/193.9 183.3 125.3 147.1140. 0176.5 138.1 151.1 
BEE seccceess 165.2)155.1/167.9/ 184.8 183.3 126.4 141.2 136.4/174.8 138.8 150.8 
MAy ccccccce- CHRIS Mt rictrr shes isract erate tee 151.6 
Di icnacnene 165.215 3.91167 9 184.8180.0 126.4 205.9 130.9170.1 139.3 155.0 
Sadhvi’ 165 615 §.11167.9 184 8180.0 128.7258 .8 129.117 0.81139 5 159.9 
August. .....- 166.516 6 2 167.9 184.8 180.0 129.9 258.8 127.3 170.8 139.3 160.4 
September ..-.. 167.4159 w167 8) 184.8:180.0 129.9 211.8 127.3.171.11139.3 159.0 
October... -..- 168 .2|160.7/167 .9 178.8176.7 129.9 217 .6,123.6:171.5139.2 161.6 
November .... 169.2:160.7|167.9|181.8176.7 131.0305.9'120.0/171.81139.2 167.1 
December. -. . - 169.7/160.7)167. 9184. 84.8173.3.131. 0305.9 121.8172. 1139.6 165.5 
Average for yr. 166. 1 157.3 167. 9184.8 8 180.0 0 127.6 211.8130. 9172.8 & 138.8 8 157.4 











Increase in Department Store Sales in Federal Reserve 
District of New York in December— 
Gain During Year. 
With regard to retail trade in the Federal Reserve Dis- 
trict of New York, the Feb. 1 monthly review of credit and 


business conditions by the Federal Reserve Agent at New 
York says: 








Final reports on department store sales in December confirm preliminary 
r ported last month of an 8% increase over December 1924, the 


‘ ires I 
ligures re 




















previous high mark. Total sales for 1925 showed a 5%% increase over 
1924, compared with a 4%% gain during 1924 over 1923. Apparel store 
iles in December were 10% larger than a year previous, and total sales 
for the year showed an increase of about 6% 
rh i of sales to stocks carried in department stores contir ued higher 
December than a year previous. For the whole year also the rate of 
turnove x gher than in 1924, reflecting the increase of 544% in sales 
nd ly Ve % in stocks. 
| Net Sales Stock on Hand 
Percentage Change Percentage Change Annual Rate 
| of 
| Dec. 1925| Year 1925| Dec.31°25| Year ‘4. 125| Stock Turnover 
from | from from from — 
Dec. 1924) Year 1924|Dec.31'24| Year 1924) 1924 | 1925 
New York..._-- | +8.0 +5.7 +5.0 +3.7 4.2 | 43 
Buffalo | +3.9 +29 +10 +14 3.2 3.3 
Rochester +7.6 +84 +06 +4.5 3.5 | 3.7 
Syracuse +2.5 +09 +1.9 +26 3.5 3.4 
Newark +109 +73 +13.2 +5.5 4.0 4.1 
Bridgeport . +11.1 +5.2 +53 +49 3.2 3.2 
Elsewhere +66 +3.2 +5.0 +0.3 2.4 2.5 
Northern N. Y. State +0.2 —4.1 » 
Central N. Y. State +3.0 —0.8 
Southern N. Y. State. +6.7 +1.7 a 
Hudson River Valley 
EEEEIED cacvocnecs +10.1 +76 . “ 
Capital District - -- -- +57 +71 > és 
Westchester District +107 +24 — = ‘ bi 
All department stores _ _ - +79 +55 +54 +3.5 3.9 40 
Apparel stores ~ +104 +5.7 —7.9 0 4.8 5.0 
Mail order houses +135 +12.8 ‘ - 





Large increases in December sales compared with those of a year pre- 
vious were reported in a wide variety of lines, including men’s clothing and 
furnishings, hosiery, shoes, furniture, luggage and leather goods, and toys. 
In silk goods, books and stationery, and radio sets, however, the gains 
were somewhat emaller than in recent months. A feature of business in 
women’s clothing, both for December and for the year, was an increase in 
sales of dresses and a decrease in sales of suits. The following table shows 
the percentage changes in total sales and stocks by major departments, 
both for December and for the entire year: 























Na Sales Stock on Hand 
Percentage Cha mge Percenta ge Change 
‘Dec 1925 Year 1925 Dec 31 "25] Year 1925 
from from from from 
Dee. 1924 Year 1924 | Dec. 31 ‘24 Year 1924 

Cotton goods +26 + 5 4 +54 +6.3 
Silks and velvets +26 +108 — 6.4 —3.8 
Woolen goods —21.0 —9.7 +5.2 —1.3 
Men's and boys’ wear. _ +16.3 +7.2 +3.0 +6.1 
Men's furnishings A sec ea deh F +123 +9.4 +1.9 +8.5 
Women's and misses’ ready-to wear. +85 +89 —5.2 +04 
Women's ready-to-wear accessories +7.2 +2.9 —49 —1.6 
| ae +10.5 +93 +10.2 +4.5 
ee +180 +10.7 +5.2 +119 
Furniture Se eee +12.1 +12.3 +16.5 +40 
Home furnishings. - . ee oe +51 +7.4 +45 —0.8 
Linens and handkerchiefs. __. +6.9 +78 0.9 +2.5 
Toilet articles and drugs........-.-- +95 +10.2 +50 +94 
Silverwear and jewelry 2” +428 +45 +42 —1.3 
Luggage and other leather goods +122 +11.1 +270 +79 
Books and stationery...........-.- +42 +82 +23.8 +8.8 
Toys and sporting goods__._.....-.. +108 +149 +18.6 +16 
Musical instruments and radio_-.--- +7.1 +510 +2.0 —2.5 
Miscellaneous - es ee +11.5 —1.2 —3.9 —34 














Gain in Wholesale Trade in New York Federal Reserve 
District in December Over That of December 1924. 
“Wholesale trade in this district 

in December than a year previous, and total sales for the 

year were 1.4% above last year, due largely, however, to the 
substantially higher level of prices,” says the Federal Re- 

serve Agent at New York in the Reserve Bank’s Feb. 1 

monthly review of credit and business conditions. The item 

also says: 


averaged slightly larger 


For the whole year 1925 the chief increases in sales were in silk goods 
and machine tools, which have shown substantial gains over 1924 in every 
month since last spring. Commission house sales of cotton goods also av- 
eraged considerably larger than in 1924, and sales of diamonds, men’s 
clothing, shoes, stationery, hardware and paper were moderately larger 
than last year. In women’s apparel, drugs, groceries and jewelry, on the 
other hand, business fell below that of 1924. 

During December stocks of merchandise were reduced from November in 
most lines except groceries, where the total, however, was smaller than in 
December last year. Other lines also generally reported stocks on hand 
at the end of the year to be about equal to or smaller than at the end of 
1924, except silk goods and shoes, in which stocks were reported larger 
than last year. 















































Net Sales Stock at End of Month 
Percentage Change Percentage Change. 
Commodity . — 
Dec. 1925 ) Dec. 1925 | Year 1925] Dec. 1925 | Dec. 1925 
Srom from from fSrom from 
Nov. 1925.|Dec. 1924.| Year 1924.|Nor. 1925.|Dec. 1924. 
| 
Groceries. ..........--- —10.9 —0.6 —2.5 +3.1 | —1.6 
Men's clothing. -......-.- —25.2 —0.9 Sas §. «wsseos —0.7 
Women's dresses. -_.--.-- +119.3 +0.3 =n | anne 2 seene 
Women's coats and suits} —31.3 —20.2 ——p 2 <aese | sHece 
Cotton goods— 
DEREED.. cevescnseces —10.2 —10.9 —1.1 —12.8 —10.6 
Commission. .-.-.-...- +8.7 —15.5 le ese. eS 
Se ME anacaeeseoun +4.2 +173 +22.7 *—4.1 *+35.3 
SS Saas +13.7 +166 +3.4 —8.1 +13.7 
Dl. . 2scunadedneowed —2.0 —10.2 “= © stone 2 Saeee 
HasGware..« .cccccccces —0.3 +38 +14 —12.7 —2.3 
Machine tools....-..--- +04 +18.5 Tan & <¢#éecae |. sncce 
OS RE +10.4 +16.0 [am b eease | whee 
POREE..2ostctncdeecoses +3.2 +7.1 Pam |. seen +0.7 
TEER... nanenccoses —9.5 —16.1 +70 |f —13.0 —5.8 
JOWIETY « 2 ccccccccccces —0.4 +12.1 —20 |) 
Weighted average... —58 +0.6 ae = ~eneae " gaenne 
*Sicck at firet Of DcLil—qGuintit) Let veire 
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Changes in Cost of Living by Cities. 

Changes in the cost of living in 32 cities and in the United 
States as a whole were given out on Jan. 23 by the Bureau 
of Labor Statistics of the United States Department of La- 
bor. The following 1 and 2, show changes in the 
total cost of living in 19 of these cities from December 1914 
to December 1925 and in 13 cities from December 1917 to 
December 1925. In addition, 


tables, 


the tables show the changes 


in each city from June 1920, December 1924 and June 1925, 
respectively, to Decer ber 1925. The first column in the 
tables shows the chauges from the time this survey was 


first taken, up to December 1925, 
the changes from the date when prices were the highest to 
the present. The third column shows the changes during 
the year preceding December 1925, and the last column 
shows the changes for the six-month period preceding De- 
cember 1925. 


TABLE 1. CHANGES IN TOTAL COST OF LIVING IN 19 CITIES FROM 
DEC. 1914, JUNE 1920, DEC. 1924 AND JUNE 1925 TO DEC. 1925. 


The second column shows 





























Federal Reserve Bank of Chicago on Industrial Employ- 
ment Conditions. 
The Federal Reserve Bank of Chicago in its Monthly Busi- 
ness Condition Report dated Feb. 1 has the following to say 
regarding industrial employment conditions: 


December continued the upward trend apparent in industria] employ- 
ment since last June. The gain, as in previous months, was small, firms 
with a total employment of about 380,000 workers reporting an increase of 
0.5%. The expansion in payrolls was more definite, amounting to 1.7%, 
the result to some extent of longer time schedules. The most notable in- 
crease in employment was shown by the metals and metal products group, 
where the gain since July has been about 8%. Other groups registering 
increases for several consecutive months were leather and lumber with their 
products. Textiles reported a definite advance after two months of curtail- 
ment. Decreases, on the other hand, were experienced in the food products 
group, by stone and clay products, chemicals, rubber products and in the 
manufacture of vehicles. 

Reports from the Detroit Employers’ Association for the second week in 
January show employment in that city as 0.7% less than the middle of De- 
cember, and approximately 26% higher than a year earlier. There was a 
temporary decrease during the holiday week, a number of plants closing 
down for inventory. 

There has been a considerable increase in the number of outdoor workers 















































seeking employment, which is reflected in the records of the free employ- 
om ie at eae a Per cent of increase from ment offices. For Illinois the ratio of applicants to positions available 
Dec. 1914 to | June 1920 to | Dec. 1924 to | June 1925 to | #4Vanced from 126% for November to 146 in December. This latter per- 
Dec. 1925 Dec. 1925 Dec. 1925 Dec. 1925 centage was slightly lower than for December 1924, when 149 applicants 
Balti — were reported for each 100 available positions. For Indiana also there was 
B. ~eaeg weeeeeerereee-- 81.2 15.4 3.7 2.2 a steady increase during December, but a decline the second week in Janu- 
Rains cdnacaus cans 74.7 17.1 4.4 5.4 
IP aapapeainpaedeniats 84.8 166 3.9 28 ary brought the ratio back to the level of early December, 
ee peeeehaey 80.6 15.8 3.0 2.0 . . 7 — - 
——.---- 82.7 i7.1 26 13 EMPLOYMENT & EARNINGS—SEVENTH FEDERAL RESERVE DISTRICT 
Detrols EE ae 88.2 20.3 3.3 2.0 
CEES 74.3 17.9 2.2 1.9 No. of Wage Earners. Total Earnings. 
Se 81.7 16.1 6.6 6.3 y : vn 
Los Angeles_.........-.-- 774 12.0 1.1 3 Industrial Group. Week Ended. Per Week Ended. Per 
Mobile eth caduchoaneen’ 68.5 18.6 +4 2.8 —_—_—_§_—_—| Cent Cent 
2 hee 83.2 16. 3. 4.2 Dec. 15)Nov. 15|C Dec. 15 Noo. 15 
en cc epurigvapuasan 76.4 20.6 2.5 2.6 _ —_— — 
Philadelphia _..........-.- 82.6 14.5 3.7 2.8 All groups (10)___._.....- 379,033/377,319| +-0.5/$10,062,346| $9,897,959) +-1.7 
i... lw ee 70.3 18.0 2.6 3.0 Metals and metal soesusts 
Portland, Ore_......----- 56.9 21.7 7 7 (other than vehicles) - - ..|153,698|150,663] +2.0] 3,902,335) 3,770,867) +3.5 
San Francisco------..--.-- 54.7 16.0 2.9 15 | ey 39,820) 40,384] —1.4) 1,185,997) 1,194,992] —0.8 
ear 62.9 22.2 4.2 3.2 Textiles & textile products.| 27,377] 26,951] +1.6 638,070 605,759) +5.3 
Seattle ---.....--..-.---- 71.7 18.4 2.3 mo Food & related products. ..| 48,742] 49,704) —1.9} 1,330,510) 1,347,626] —1.3 
Washington... __....-.- 67.3 16.9 2.6 2.0 Stone, clay & glass products| 13,175) 13,567| —2.9 386,203 392,798] —1.7 
TABLE 2. CHANGES IN TOTAL COST OF LIVING IN 13 CITIES FROM | Lumber and its products. --| 34,666) 34,504) +0.5) = 867,712| = 870,791) —-0.4 
DEC. 1917, JUNE 1920, DEC. 1924 AND JUNE 1925 TO DEC. 1925 Chemical products... ... . . - 10,806) 11,063] —-1.5) 394,170) 208.817) 10.) 
: $S aneee Lemon — , : Leather products.......-- 18,470] 18,297] +0.9 425,204 414,172) +2.7 
A Rubber products... .-.-- 3,162] 3,214 —1.6 81,122 74,262) +9.2 
Per cent of | Per cent of | Per cent of increase from Paper and printing 29,0271 28,9721 +0.2 951,023 932,875! +1.9 
Cty. Increase from| Decrease from ae 
Dec. 1917 to | June 1920 to | Dec. 1924 to | June 1925 to 
Dec. 1925. Dec. 1925. De 1925. | Dec. 1925. ‘ ‘ p 
_——<—<—$ 2} $$ qgcq \cqcr Increase in Paper Production in December. 
PED cssacwcsceneanesi 19.0 18.9 3.6 2.4 on , ° ‘ 
Birmingham .......--.--- 19.2 16.0 2.1 2. The December production of paper in the United States. 
st Ginitnesikwades 23.0 16.4 46 Bd ‘ ‘ ni . > 
ame tesaaaictind 22.5 18.5 1.9 1.2 as reported by identical mills to the American Paper and 
ee 24.3 17.2 2.4 2.3 pe P ‘ ‘ 
Kansas City.........-.-- 18.1 21.8 2.4 1.5 Pulp Association and co-operating organizations, showed an 
a 22.1 16.6 1.4 3 . - <—— 
Minneapolis .....-------- 20.3 16.1 2.6 2.3 increase of 1% as compared with November’s production 
NOW SURO, cccncvesacss 22.7 13.5 1.7 2.1 . , ee ° y 
Pittsburgh... _.- saghedel 28.5 13.8 2.9 2.0 (following a 7% decrease in November over October), 
Richmond ..........-...-- 20.8 16.0 3.7 3.5 i . he + ab 
ih  etisescauand 25.0 16.1 3.6 2.1 according to the association’s monthly statistical summary 
Scranton --.-. . - 32.0 12.9 4.9 3.9 ; . . 
- | ————__—— ——-|—_————| of pulp and paper industry, made public Jan. 28. All 
Average United States __-. *77.9 17.8 3.1 2.5 














* From 1913 to December 1925 
Tables 3 and 4 show the changes from December 1914 or 
December 


1917 to December 1925 in each group of items, 
and in the total cost of living in each of the 52 cities. 
TABLE 3.—CHANGES IN THE COST OF LIVING IN 19 CITIES FROM 


DECEMBER 1914 TO DECEMBER 1925, BY GROUPS OF ITEMS. — 





|Per Cent of Increase from December 1914 to December 1925 
| tn the Cost of— 


























Ctly. 

| { " | F uel | House | | 

| Food. | Cloth- | Hous- | and | Furn'g| Mtscel-| AU 

| dng. | tng. |Z Light. | Goods. | laneous| Items. 
rs | 66.2 76.2 | 72.2 | 90.9 | ‘12 22 1 111.6 81.2 
ere 60.6 87.8 54.0 | 107.2 136.7 91.0 74.7 
Buffalo... ...-- _------| 66.5 79.8 | 79.51 117.9 | 118.2 | 107.9 | 848 
OE aa | 69.4 65.3 | 104.4] 65.8 | 118.5} 93.9 80.6 
Cleveland janakeaeel 58.3 | 71.9 75.6 | 168.8 | 113.4 | 111.5 $2.7 
i cosedunt _..| 68.1 | 74.8 97.7 | 101.1 | 93.7 | 124.7 88.2 
ae | 658 | 92.5] 33.0] 45.2 | 143.2 | 88.0] 74.3 
Jacksonville .........-- 58.3 93.6 565.3 | 87.1 | 135.6 | 105.3 81 7 
148 AMSG... ccccacscs 48.7 72.81 Feet 34.4 133.7 110.6 77 4 
OS SSE -| 59.0 49.4 40.4) 89.1 103.7 | 102.0 68.5 
New York......... -..| 62.6 | 95.9 | 69.5 | 126.8 | 110.4 | 118.2 | 83.2 
Norfolk __.......------ | 60.8 | 74.0] 53.0 | 107.9 | 96.8 | 103.8 | 76.4 
Philadelphia ._-_--- “77| 62.0 | 836] 77.1 | 1005 | 97.9 | 1176| 82.6 
PortieanG, Mé@......<<<«- | 64.5 | 74.0 24.4 | 100.3 126.9 | 87.6 70.3 
Portland, Ore.......--- | 43.2 | 57.0 40.1 60.0 | 100.6 73.0 56.9 
San Francisco. -....----- | 53.3 | 89.7 40.0 50.8 | 115.7 74.6 64.7 
Savannah ............- | 4491] 73.7 38.6 | 62.9 | 128.9 79.1 62.9 
SRE | 47.3 | 74.8 | 63.7 | 68.1 | 142.1 97.0 | 71.7 
Washington _.__-.----- 656! 73.5 \ 40.3! 48.7! 1150! 754! 67.3_ 
TABLE 4.—CHANGES IN THE COST OF LIVING IN 13 CITIES FROM 


DECEMBER 1917 TO DECEMBER 1925, 


Per Cent of Increase from December 1917 to December 1925 


BY GROUPS OF ITEMS. 











grades showed an increase in production as compared with 
November, with five exceptions. The summary is prepared 
by the American Paper and Pulp Association as the central 
organization of the paper industry, in co-operation with the 
Binders’ Board Manufacturers Assocation, Converting Paper 
Mills 


Service 


Association, Cover Paper Association, Newsprint 
Wrapping Paper Manufacturers Service 
and Writing Paper Manufacturers Association. 
The figures for December for same mills as reported in 


November are: 


Bureau, 
Bureau 


























Stocks on Hana 

No. of Production, Shipments, |End of Month, 
Grade Mills. Net Tons. Net Tons. Net Tons. 
MONEE. nc ccassadcsncia 65 135,853 136 896 16,183 
ONS SOS ry 61 87,237 87,601 44,662 
Paperbeats.....cccesccecccs 101 121,324 120,065 31,115 
WEUEEE «a ccecasecesess 77 48,491 51,687 42,539 
Feed ig ae ica inne 24 7,422 6,929 7,299 
|...) rrr re 78 30,605 30,722 40,090 
NN. tote ts akc cadneiiedee it 5 11,501 11,126 12,376 

RORGIOE «ou cnesvcetesses« 8 4,569 4,743 1,45 

 — iar aa 18 13,515 12,678 3,212 
Other grade S. scadenakennne 64 20,694 19,768 17,986 
Total, all grades. .-.----- 481,211 482,215 216,912 








During the same period, domestic wood pulp production 
increased 2%, this increase being distributed over three 









































Pe in the Cost of — grades. The December totals (mills identical with those 

™ | Pua | Hows) | an reporting in November) as reported by the American Paper 

. | Cloth- | Hous- and | Furn'g | Mtsce ig ; : 
wand ing. | ng. | Light. | Goods. | laneous| tems. | and Pulp Association, are as follows: 
Eo annttinteniils 6.5 43| 49.3 | 34.7] 188] 356] 19.0 = F 
Birmingham .......-.-.-- 4.5 *3 68.0 414 15 5 = 8 . 4 a dae & Fy A 
See senncessones at mM 3 + + ; +44 22.5 Grade. \h.4) No. of| Production, Used, Shipments, | of Month, 
>See 1.3 13.1 2 pty 4 ty ' Mills.| Net Tons. | Net Tons. | Net Tons. | Net Tons. 
Indianapolis _.....-.... 44 7.5 | 41.7 44 9 21 8 oA 24.3 
Kansas City_........-- 2.0 9.7) 39.5 | 32.3 +t ' : 1004 pul 95 93,144 87,618 4,622 124,742 
. 53 | 604) 71-4| 20.1| 37.8} 22.1 | Groundwood pulp------. 1s 618 
Memphis. ---2-22222-. g9| aa| 41.0| 426 | 221| 306| 20:3 | Sulphite news grade----| 36 | 36.832 | 33.403 | 31256 | 9.120 
New Orleans......----- ‘9 | 15.9 | 568] 34.2] 27.5| 47.9] 22.7 | Sulphite bieaehed----.. 20 31.388 7.207 3,743 3,669 
Pittsburgh........-.--- 62| 105] 752| 89.9| 28.0] 46.8] 28.6 | Sulphiteeasy bieached..| 6 3.687 3,341 766 92) 
Richmond ............. 48 8.4 40.4 53.6 39.3 39.1 20.8 Sulphite Mitscherlich - - - 6 13.349 11.880 1 pr 1 ate 
Ne 7 Het agedeeenaaeties 3.4 6.9 85.4 26.9 27.9 37.0 25.0 Sulphate pulp.-....--- 9 16.511 12323 4505 3. 67 
SE cdeuscccsccncs 96| 202| 705| 99.8| 33.9| 55.4| 32.0 | Soda pulp............- 11 ’ 4 
SS cae te, ; Other than wood pulp-- 2 107 46 49 
Average United States**_| 65.5! 694! 67.1! 86.9! 114.3 | 103.51 77.9 Jatin. —— —— ——— es 
* Decrease. ** From 1913 to December 1925. 
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Weekly Lumber Movement Practically Unchanged. 

The National Lumber Manufacturers’ Association re- 
ceived telegraphic reports of the status of the lumber indus- 
try for the week ended Jan. 23 from 357 of the larger softwood 
and 125 of the chief hardwood mills of the country. The 
344 comparably reporting softwood mills showed no appre- 
ciable changes in production and shipments, and a little 
decrease in new business, as compared with reports for the 
previous week, when, however, 28 more mills reported. 
The hardwood operations showed no noteworthy change in 
comparison with reports for the week earlier. 

The unfilled orders of 225 Southern Pine and West Coast 
mills at the end of last week amounted to 677,106,913 feet, 
as against 676,224,586 feet for 228 mills the previous week. 
The 124 identical Southern Pine mills in the group showed un- 
filled orders of 267,047,820 feet last week, as against 256,- 
933,800 feet for the week before. For the 101 West Coast 
mills the unfilled orders were 410,059,093 feet, as against 
419,290,786 feet for 104 mills a week earlier. 

Altogether the 344 comparably reporting mills had ship- 
ments 110% and orders 115% of actual production. For the 
Southern Pine mills these percentages were respectively 
105 and 120; and for the West Coast mills 96 and 100. 

Of the reporting mills, the 315 with an established normal] 
production for the week of 200,722,288 feet gave actual pro- 
duction 95%, shipments 101% and orders 107% therof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven (*) regional 
associations for the three weeks indicated: 


Corresponding Preceding Week 

Past Week. Week 1925. 1926 (Revised) 

nent ameeieeiet 344 382 372 
Ns «nn 6c enieenennina tila 203 .474 303 219,042,299 204 ,270,637 
EEE LEER EES 223,184,642 240,714,812 223 469,621 
(ner business) --- ~~~. 233 O14. 376 236 696 ,944 250,564,373 


* California Redwood Association reports lacking. 


e following revised figures compare the lumber move- 
ment of the seven associations for the first three weeks of 
1926 with the same period of 1925: 





Production. Shipments. Orders. 
ES eenay eraser eve 584,363,711 648,874,536 697 512,644 
RS a= 575,099,488 620,553,879 595 ,063 ,834 


The Southern Cypress Manufacturers’ Association of 
New Orleans (omitted from above tables because only re- 
cently reporting) for the week ended Jan. 20 reported from 
13 mills a production of 3,565,556 feet, shipments 5,660,000 
and orders 5,140,000 feet. In comparison with reports for 
the previous week, when two more mills reported, this asso- 


ciation showed some decrease in production, a slight increase 
in shipments and a good gain in new business. 








Preliminary Report on Hosiery Industry in Federal 
Reserve District of Philadelphia. 

The Federal Reserve Bank of Philadelphia makes public 
the following table, compiled by the Bureau of the Census, 
showing the activities of the hosiery mills in the Third 
Federal Reserve District in December and a comparison with 
those of November. 






































Men's | Women's 
Full-fashtoned, Seamless Full-fashtoned Seamless 
’ 
% { % % | % 
(in Dozen Patrs) Ch'g Ch'¢9 Ch'g Ch'g 
Dec. | from | Dec. | from Dec. Srom | Dec. | from 
Noo. Noo. | Noo. | Nov. 
Prod uetion ninchstedinill e.77% 14.2240,535—14.2 434,340 +4.6218,280—10.4 
eee . , ,922\—12.8 441,056 3.6|187,134, —7. 
— stock end of bs | ~ 
REE 25,498) —22.0402,232)4+17.6, 312,899 —1.7/330,146 +10.0 
ee ney asa T sate +79.9159,917—12.0 199,621 —54.8189,431 +1.0 
nce} ns rec'd._| 2,374/+ 565.0 15,203) +-42.0 58,680 + 312.6 ,005 
Unfilled orders end of | * a 
SESE 69,396} —51.6471,076 —6.71,553,243 —12.3220.354 —7.1 
Boys’ and Children's Athletic 
Ad isses’ and Infants’ and Sport Total 
% _ 1% _-—_. a 
Ch'¢ Ch'g Ch'g Ch'o 
Dec. | from | Dec. from Dec. | from Dec. from 
| Nov. Nov. Nov. Nor. 
na a eo . ees 
Production -.......-|31,736, +0.5133,411 +2.8 53,887 —0.71,147.960 —4.1 
Shipments... ....-..- 27,433, +0.8132,319 +27.8 30,107—13.1 1,053,732 +0.2 
Finished stock end of } 
2.) EEE 57,627 7411,194 +2.1128,165+19.71,667,761 +6.8 
Orders booked -. ~~~ 25,435) —6.8 68,295—30.9 12,413—76.5 684.747 —31.9 
Cancellations rec'd. me fod 3,280 +14.7 3,247—45.3 94.789 +1276 
Unfilled orders end of 
month --. . .-'45,035' —5.8617,270 —5.6179,225 —5.53,155.599 —11.0 











Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and four mills reporting to West Coast Lum- 

bermen’s Association for the week ending Jan. 16, manu- 

factured 78,894,188 feet of lumber; sold 108,064,500 feet: 





and shipped 87,498,993 feet. New business was 37% above 
production. Shipments were 11% above production. 


Forty-nine per cent of all new business taken during the week was for 
future water delivery. This amounted to 53,125,693 feet, of which 35,781,- 
873 feet was for domestic cargo delivery; and 17,343,820 feet export. New 
business by rail amounted to 1,677 cars. 

Forty-two per cent of the lumber shipments moved by water. This 
amounted to 36,580,186 feet, of which 27,509,269 feet moved coastwise 
and intercoastal; and 9,070,917 feet export. Rail shipments totaled 1,543 
cars. 

Local auto and team deliveries totaled 4,628.807 feet. 

Unfilled domestic cargo orders totaled 130,376,968 feet. Unfilled export 
orders 136,783,818 feet. Unfilled rail trade orders 5,071 cars. 

In the first three weeks of the year, production reported to West Coast 
Lumbermen’s Association has been 189,552,427 feet; new business 274,713,- 
573 feet; and shipments 237,186,275 feet. 








Activity in the Cotton Spinning Industry for De- 
cember 1925. 

The Department of Commerce announced on Jan. 20 that 
according to preliminary figures compiled by the Bureau 
of the Census, 37,885,488 cotton spinning spindles were in 
place in the United States on Dec. 1 1925, of which 33,000,- 
874 were operated at some time during the month, compared 
with 32,892,324 for November, 32,425,206 for October, 81,- 
551,630 for September, 31,269,775 for August, 31,760,596 for 
July and 32,720,568 for December 1924. The aggregate num- 
ber of active spindle hours reported for the month was 
8,271,576,487. During December the normal time of opera- 
tion was 25 days (allowance being made for the observ- 
ance of Christmas Day) compared with 2444 for November, 
26% for October, 25% for September, 26 for August and 
26 for July. Based on an activity of 8.78 hours per day, 
the average number of spindles operated during December 
was 37,683,720, or at 99.5% capacity on a single shift basis. 
This percentage compares with 96.0 for November, 89.4 for 
October, 83.8 for September, 80.5 for August, 84.6 for July 
and 90.7 for December 1924. The average number of active 
spindle hours per spindle in place for the month was 218. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place, by States, are 
shown in the following statement: 


























Sptnning Spindles. | Active Sptndle Hours forDee 
State. In Active Average per 
Place during Total. Spindle 
Dec. 31. | December in Place. 

Cotton-growing States........- 17,751,376| 17,191 ,442/5,097 ,347,827 287 
New England States..........- 18,184,138) 14,167,268/2,799,854,789 154 
Al Other Gtates.....ccccccccccce 1,949,974) 1,642,164) 374,373,871 192 
RE. nc gnansucnbtenwered 1,438,114) 1,411,810) 426,273,299 296 
CDs 6 secescccssousucs 1,193,380) 1,054,522) 212,265,416 178 
Chi+cscbeensdanesassonecs 2,877,826) 2,785,140| 820,395,351 285 
nine ceed bbininh adel 1,128,672) 1,093,702! 147,244,508 130 
Massachusetts. ........-.--.--- 11,585,854| 8,635,228/1,698,639,281 147 
tt Pn cscnacsmsdenecn 1,445,734| 1,074,292) 231,143,415 160 
nnn seb OdmueNe am 512,724 478,816| 105,936,228 207 
tt PhidChene» acsseeedotas 991.006 773,008; 181,126,592 183 
aaa 6,057,660} 5,806,278/1,699,223,955 281 
PENS 6 ie ceecwdcesouns 153,396 133,562 26.737 859 174 
PD Pi. sessapnseestends 2,685,690) 2,216,774) 493,074,081 184 
DOU GEIGER « ccccesocsesccs 5,329,424) 5,289,082)1,670,809,443 314 
—_ as 552,140 511,814) 143,500,397 260 
WG cccsdbewbersessoseseene 239,340 225,068 66 647 666 278 
ES ne 711,394 691,675) 147,696,653 208 
BE Beet Bisa cacsccwsucaan 983,134 820,104| 200,862,343 204 

8 37,885,488' 33,000 ,874'8,271,576,487 218 














Cottonseed Production During December. 

On Jan. 18 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exports during the month of December 1925 and 
1924: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





| Received at Milis* Crushed | On Hand at Mis 


























State. |Aug. 1 to Dec. 31.|Aug. 1 to Dec. 31.) Dec. 31 
1925. | 1924. | 1925 1924. 1925. 1924. 
CC eee | 275,396) 194,286) 208,161] 146, 579 67,522 48,996 
BEER. 2ne6ccenceoses | 41,125 34,005 33,951 31,044! 8,344 2.975 
OS ee 358.922) 270,966) 253,649) 182,858) 105,544 88,158 
Cv atsadeabtaus 54,566) 51,993) 35,059 39,351 19,881 15,267 
COR. Cgc ccsccove | 392,047} 310,397] 276,149) 233,425) 115,882 80,888 
SO aS 200,203| 136,231 149,440} 105,442 50,815 30,789 
Mississippi .......... | 651,31 3} 371,949| 356,764| 245,577; 195,699) 127,124 
North Carolina. -.---. 288.097| 204,638) 185,298} 138,361) 103,064 66,629 
0 SSE 454,062} 381,987) 261,070) 203,777) 196,286) 178,449 
South Carolina... -- 200,47: 3} 168,702) 157,366) 129,192 44,471 40,141 
| SS } 284,704| 209,480' 209,423) 138,345 75,728) 71,786 
: SR epee 11,186,842'1,340,975| 815.683) 900,346 392,252) 447,853 
[0 72 | 113, 473) 85,683 72, 059| 53,773 41,700} 31,953 
a ae | 
United States... /4, 401,223] 3,761,292'3,014, 072 2,548,100'1,417,188' 1,231,008 





* Includes seed destroyed at mills but not 32,276 tons and 21,711 tons on hand 
Aug. 1 nor 83,719* ons and 63,029 tons reshipped for 1925 and 1924, respectively. 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 














| Produced Shipped Out 

Item. On Hand Aug. 1 to Aug. 1 to On Hand 

j Seasons. Aug. 1. Dec. 31. Dec. 31. Dec. 31. 
Ge Oi kcacaccdd |1925-26| *4 847, 333) 867,218,745) 805,180,514/*119,123,943 
(Pounds) -....... /1924-25| 4,052,703) 762,483, 401} 695,713,088| 105,991,799 
Refined oil.....___- |1925-26 |x173.549.345'2654.970, 485| cinauet x167,028,174 
(pounds) _....__- 1924-25) 106,799,632| 590,573,708; -...---- 232,390,155 
Cake and meal_____ 11925-26 18.976| 1,400. 272} 1,160,060 259,188 
eee 1924-25 41,620) 1,163,537| 1,038,171 166,986 
BE Dinaneevasweu 1925-26 39,503 829,277) 667,274 201,506 
Seer 1924-25) 33,515 726,684 545,518 214,681 
Linters (500-Ib 1925-26 18,912 594,640) 447,614 165,938 
«eee 1924-25 53,410 482,167) 378,297 157,280 
(Running bales) -- | 1925-26 18,547 564, 156| 425,748 156,955 
Hull fiber. ......... 1925-26 4,008) 43,493) 30,532 16,969 
(500-Ib. bales). ...|1924-25) _..____- 27,882) 27,178 704 
Grabbots, motes, &c| 1925-26 1,758 18,718) 11,830 8,646 
(500-Ib. bales) _.._|1924-25 4,644! 14,692! 11,356 7,980 





 ieded 


*Includes 635,825 and 13,777,963 pounds held by refining and manufacturing 
establishments and 1,550,690 and 40,646,931 pounds in transit to refiners and 
consumers Aug. 1 1925 and Dec. 31 1925, respectively. 

x Includes 12,798,458 and 3,057,734 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 6,989,033 and 10,010,849 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1925 ahd Dec. 31 1925, respectively. 

z Produced from *n9. 517,083 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS *OR FIVE MONTHS ENDING 
DECEMBER 31. 








| 
Item. 1925. 1924. 
RN a ee Le Pounds} 17,667,152 7,396,332 
Deb agin ob ake cians ana Pounds) 14,688,389 15,845,425 
i ee ears Tons| 197,694 255,486 
a ol cl ae a Running bales! 33,342 | 53,728 











Automobile Production for Calendar Year Breaks All 
Records. 


The Department of Commerce announces December 
production of motor vehicles as 285,198 passenger cars and 
34,270 trucks, of which 277,700 passenger cars and 32,542 
trucks were made in the United States, and 7,498 passenger 
cars and 1,728 trucks were produced in Canada. 

For the calendar year the total production of passenger 
automobiles, according to preliminary figures, was 3,817,638 
in 1925, as compared with 3,262,764 in 1924, while the, 1925 
production of trucks at 496,998 compares with 377,344 in 
1924. 

The table below is based on figures received from 179 
manufacturers for recent months, 71 making passenger cars 
and 125 making trucks (17 making both passenger cars and 
trucks). Data for earlier months include 67 additional 
manufacturers now out of business, while December data 
for 19 small firms were not received in time for inclusion in 
this report. Figures on truck production also include fire 
apparatus, street sweepers and buses. 


AUTOMOBILE PRODUCTION. 
(Numbe r * of M achine: 8 -) 


















































Passenger Car Trucks. 
1924. ———_- - $$ | —_____ —— —— 
Total. | U.S. | Canada, | Total, | U. | Ss. 1 ¢€ Canada, 
January 293,824| 283,983) 9,841 30,741} 28,994] 1,747 
February - 343.460| 331.388] 12.072 32,910| 31,231 1.679 
March. ____- 357,045] 341,851} 15,194 36,444) 34,404 2,040 
cc _ =e 346 405 331 957} 14,448 37,948 36,015 1,933 
May .-.-. 286,324) 271,033) 15,291 35,314 33,561 1,753 
ae | 225,079) 214.322| 10.757| 29,067 28,117) 950 
NS 244,544, 235,925) 8,619} 26,391 25,284) 1,107 
August ___._. 255,232; 249,796 5.436 28,647 27,767 880 
September -.. 263,528 256,940 6,588 31,960 30,609 1,351 
October... ._. 260,881 254,524 6,357 32,475 31,205 1,270 
November 204,343] 198,381} 5,962 27,905 | 26 824 1,081 
December. - - - 182,099 174,899) 7,200 27,542 2} 25,852) 1,690 
Totel...... 3,262,764) 3,144,999 117,765 377,344| 359,863) 17,481 
1925. 

January ...--- 212,921 204 620 8,301 28,141 26,576 1,565 
February ---.-- 252,803 242,024 10,779 34,410 32,717 1,693 
March. ......- 332,154 319,140 13,014} 45,098 43,009 2,089 
aa 391,302 375,787 15,515] 47,823 46,247 1,576 
eee 382,714 364 363 18,351 43,307 41,419 1,888 
Si idcasse 364 806 350,557 14,249 38,056 36,262) 1,794 
Miassncacen 358,554 347,414 11,140 *41,840 39,995 *1,845 
August .._... 221,831 214,401 7,430 *37,770 36,284 *1,486 
September 272,425 262,053) 10,372 *60,374 *57,894 2,480 
October... _ - - 406,572 392,651} 13,921) 45,914 44,220 1,694 
November --. 336,358 er eeel 8,741| %39,995 *37,758 *2 237 
December. - - - . 285,198 277,700} 7,498) 34,270 32,542 1,728 
a 3,817,638! 3,678,327) at 39, 311 496, 998 474,923) 22.075 





* Revised. 








Advance Report for December on Automobile Trade in 
Philadelphia Federal Reserve District. 


teports from 15 distributers in the Philadelphia Federal 
teserve District show a marked seasonal decline in the 
number and value of new cars sold by them in December, 
says the Department of Statistics and Research of the Fed- 
eral Reserve Bank of Philadelphia, which in its further 
report states: 


In only one class of cars, those selling at more than $2,000, were either 


wholesale or retail sales larger than in November. The number and value 
of used cars disposed of, however, showed a substantial increase in Decem- 
ber. Stocks of both new and used cars were somewhat smaller on Dec. 31 
than they were a month previous. The following table shows the percent- 
age of changes in business of reporting firms: 


Dec. 1925 Change 
from Nov. 1925. 





Automobile Trade, Philadelphia Federal Reserve District— 








13 Dtstributors— Number. Value. 
Sales of new cars at wholesale. ............--.---.--.-..--.- —30.5% -—25.2% 
Se ee ND Ws nécnonncvcc dedcacntensescewned —37.5% -—374% 
Cars selling from $1,000 to $2,000....................... me —27.0% 
ok RD ge OE 3 EE. +278%  +441% 
_ t fy Tt 5 =e eee —21.0% —21.4% 
Cy ee SR Ce een edensem ee oeel —22.5% -—22.4% 
Cars selling from $1,000 to 98.000... ....ccccccccccceccess —39.1% —41.4% 
Ce See ee BL, nn. actcecmeceenadensetaweséenka —19% —14.7% 
_ "} (OC Rae. co ego, pl areas a —0.5% --—6.0% 
CSS WEEE BEB cacccccccocaccccascsssncsnecon +0.5% +0.4% 
Cars selling from $1,000 to $2,000...........------------ +9.6% —2.0% 
CONG GHEE GUE GO no ccccsscactcscncecassecndskacee —8.5% —12.8% 
Ee ee ee ee +16.4% +106% 
ee Wee WE WO ne ne eusedasandbénesetnewe —2.3% —12.8% 
Retail sales on deferred payment-.-_.-.-....-.-.--.----------- —14.6% —21.8% 
Advance Report by Federal Reserve Bank of Phila- 


delphia on Steel and Iron Foundry Operations 
During December. 

According to the Department of Statistics and Research 
of the Federal Reserve Bank of Philadelphia, a substantial 
gain was registered in December in steel foundry output, 
shipments and unfilled orders over the November volume. 
Unfilled orders in particular exceed greatiy both the No- 
vember amount and that of December 1924. Raw stocks at 
the end of December were lighter than those of last year, 
says the bank, which goes on as follows: 


FIGURESJOF STEEL FOUNDRY OPERATIONS IN THE THIRD FEDERAL 
RESERVE DISTRICT. 




















a 
% Change %o Change 
December Srom Desember from. : 

1925.* Month Ago. 1924.4 Year Ago 

Capacity, tons.......... 12,490 0.0 6,850 0.0 
Production, tons. -.-.-.-.-- 6,838 +14.7% 4,938 —16.6% 
Shipments, tons......-- 5,530 +26.4% 3,433 —14% 
a $902,295 +26.2% $558,672 —8.4% 
Unfilled orders, tons b--- 6,755 +32.3% 2, +43.8% 
Wt Citanashaanacds $1,009,929 +27.1% $406 ,743 +32.8% 
Raw stock— ‘ 
Pig iron, tons.......-.- 1,901 —20.5% 2,067 —43.3% 
Scrap, tons.....-.-- ane 11,932 +19.6% 10,871 —2.5% 
Ce: Siilencaseaeas 1,774 —17.0% 87 —9.3% 





* Twelve plants. b Figures of one plant omitted. 

In its advance report for December on iron foundry opera- 
tions in the Philadelphia Reserve District, made public at 
the same time, the bank says: 


December activity in iron foundries, as measured by the production of 
castings, shipments and unfilled orders, slowed down below the November 


a Six plants. 




















level, but exceeded considerably operations in December 1924. Raw stocks 
are heavier than they were a year ago. 
IRON FOUNDRY OPERATIONS. 
Third Federal Reserve District. 
December % Change Change 
1925. Month Ago. Year Ago. 
Capacity, tons 10,449 0.0 0.0 
Production, tons__......-- 4,640 —0.5 +7.9 
Malleable iron, tons....---- 505 —2.9 —9.5 
Gray iron, tons._-..--- a oe 4,135 —O.1 +10.5 
Jobbing. ‘ - 3,27 —1.0 +10.6 
For further manufacture 857 +3.4 +10.3 
Shipments, tons suhemaweke 4,166 —8.8 +7.7 
Sa $567,189 —3.9 +15.2 
Unfilled orders, tons._........ 3,422 —10.3 +22.5 
Weltiicedandhwaccatandee $522,112 +2.3 +30.1 
Raw stock—Pig iron, tons. 5,773 —2.1 —5.0 
ee ee 3,042 +9.3 —4.9 
Coke, tons... . 2,251 +2.4 + 14.1 











Advance Report for December on Electric Power in 
Federal Reserve District of Philadelphia. 


The following advance report for December on electric 
power in the Federal Reserve District of Philadelphia comes 
from the Department of Statistics and Research of the Fed- 
eral Reserve Bank of Philadelphia: 

Output and sales of electricity by central stations in the Philadelphia 
Reserve District were larger in December than in November and were con- 
siderably above the 1924 levels. Sales to street cars and railroads and to 
lighting consumers were seasonally larger in December, but industrial con- 
sumption of electric power declined slightly from the November total. As 
compared with last year, however, December sales to all classes of con- 





sumers were considerably larger. 


Change Change 
Jrom jrom 
Nov. Dec. 
Electric Power— December 1925. 1925.x 1924.z 
| Rated generator capacity . .- 1,053,000 k.w. +0.6% +9.0% 
Generated output 338,307,000 k.w.h. +889 +14.0% 
a ww. ett dade nee idteikte elude 1.881.000 k.w.h. +0.2% +75.0% 
Dé bint bubs bbabaseueeuemesa ..288 624,000 k.w.h. +9.2% +10.8 
SS SR a ar er is ee 47,802,000 k.w-h. +6.7% +35.5% 
Sales of electric ity - veetidékehetadtabaas ..- 281,725,000 k.w.h. +5.7% +170% 
Dl tbnebhesikcacwbnd adatdeneeed 68,483,000 k.w.h. +11.3% +14.1% 
Munic ipal - rene aaneenadeé 9,702,000 k.w.h. +9.2% +8.2% 
Residential and commercial... __- 58,781,000 k.w.h. +116% +15.2% 
oo a eee . 183,743,000 k.w.h. +2.1% +14.37 
Municipal... .. ous 7 1,809,000 k.w.h. +2.1% +10.0% 
Street cars and rallroads.._....____- 47,246,000 k.w.h. +9.9% +10.8% 
SE eee . 134,688,000 k.w.h. —04% +156% 
PK og ES ere ae 29,449,000 k.w.h. +17.9% +49.2% 


x 1l3systems. z12 systems. 








Few Price Changes Announced in Crude Oil and 
Gasoline Markets. 
Announcements of changes in the price of gasoline and 
erude oil were far from numerous this week. Those which 
were posted, however, were all in the nature of advances, 
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showing the tendency of the market to rise. Reports from 


Findlay, O., on Jan. 25 stated that effective at once, the 
Ohio Oil Co. advanced the price of Artesia, N. Mex. crude 


oil 10c. a barrel to $1 45. On Jan 28 a notice from Shreve- 
port, La. declared that the Louisiana Oil Refining Corp. 
had posted a price of $1 50 a barre) for Urania (Louisiana 
crude oil. ‘This is the first posted price for production in 


that field, which was opened last March. There is only 
one grade posted. 
The Atlantic Refining Co. on Jan. 28 advanced the price 


Jan. 29, 


of kerosene 1 cent a gallon effective 
wagon price 15 cents. 
dispatch from Louisville, Ky 
the Standard Oil of Kentucky advanced 


price of gasoline le. a gallon at Covington. 


making tank 


stated that 
tank 


Jan. 27 
the 


on 


wagon 





Greater Decrease Reported in Crude Oil Production. 

decrease amounting to 19,250 barrels per day was re- 
ported for the week ended Jan. 23 by the American Petroleum 
Institute, which estimates that the daily average gross crude 
oil production in the United States for the week ended 
Jan. 23 was 1,928,350 barrels, as compared with 1,947,600 
barrels for the preceding week. The daily average produc- 
tion east of California was 1,315,350 barrels, as compared 
with 1,328,109 barrels, a decrease of 12,750 barrels. The 
following are estimates of daily average gross production by 
districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels.) Jan. 23 ‘26. Jan. 16°26, Jan. 9°26. Jan. 24 '25. 
Oklahoma ......-.-- 442,450 447.750 449.750 481,000 
Kansas - a anabars 98 400 100.400 99.950 81,950 
North Texas___. 78,700 79.950 81,600 92,500 
East Central Texas 63,250 63 .700 64,000 230,250 
West Central Texas_-. 75,950 76,500 75,800 54 650 
Southwest Texas _ 37 450 38 500 10.300 18.950 
North Louisiana 43,900 43,500 414,200 49,850 
Arkansas © 182,000 184,250 184,150 104,700 
Gulf Coast 93,050 88,750 88,100 75,150 
Eastern 100,500 100,500 101,000 100,000 
Wyoming _-. 77,700 81,950 82,450 74,800 
Montana - 12,150 12,050 13,300 8.050 
Colorado - F 5,850 6,090 5,900 2,000 
New Mexico - 4,000 4.300 4,300 450 
California _ - — 615 3, 000 619, 500 629, 000 598.900 

Total *_- “as 1,928,350 1,947 600 ; £963 ,800 2,003 .200 


’ The estimated daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, North, East 
Central, weet Central and Southwest Texas, North Louisiana 
and Arkansas, for the week ended Jan. 23 was 1,022,100 
barrels, as cane with 1,034,550 barrels for the preceding 
week, a decrease of 12,450 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, was 
870,150 barrels, as compared with 880,250 barrels, a decrease 
of 10,100 barrels. 

In Oklahoma production of South Braman is reported at 
9,050 barrels against 4,500 barrels; Thomas 13,750 barrels 
against 14,550 barrels; Tonkawa 45,100 barrels against 
45,550 barrels; Garber 23,050 barrels against 25,450 barrels; 
Burbank 44,050 barrels against 44,500 barrels; Davenport 
21,250 barrels against 21,450 barrels; Bristow-Slick 31,350 
barrels against 31,800 barrels; Cromwell 19,750 barrels 
against 20,550 barrels, and Papoose 11,550 barrels against 
12,850 barrels. 

The Mexia pool, East Central Texas is reported at 13,850 
barrels against 13,950 barrels; Corsicana-Powell 33,700 
barrels against 33,200 barrels; Wortham 12,100 barrels 
against 12,900 barrels; Reagan County, West Central Texas 
33,750 barrels against 33,250 barrels; Haynesville, North 
Louisiana, 11,400 barrels against 10,400 barrels; Cotton 
Valley 8,450 barrels against 8,300 barrels, and Smackover, 
Arkansas, light 19,350 barrels against 19,200 barrels, heavy 
151,950 barrels against 154,300 barrels. In the Gulf Coast 
field Hull is reported at 14,850 barrels against 15,250 barrels: 
West Columbia 9,200 barrels against 8,800 barrels; South 
Liberty 7,700 barrels against 8,000 barrels; Boling 4,650 
barrels against 3,950 barrels; and in the Southwest Texas 
field, Luling is reported at 20,300 barrels against 20,500 
barrels; Lytton Springs 7,850 barrels against 8,100 barrels; 
Piedras Pintas no runs against 900 barrels. 

In Wyoming, Salt Creek is reported at 57,450 barrels 
against 61,450 barrels. 

In California, Santa Fe Springs is reported at 50,000 barrels 
against 51,000 barrels; Long Beach 112,000 barrels, no change 
Huntington Beach 46,000 barrels, no change; Torrence 
31,000 barrels, no change; Dominguez 23,000 barrels against 
23,500 barrels; Rosecrans 23,000 barrels, no change; Ingle- 
wood 55,000 barrels, against 59,000 barrels, and Midway- 
Sunset 92,000 barrels, no change. 





| Steel Operations Continue at Good Rate—Iron Market 
About the Same—Prices Reduced. 


Demands against contracts and new orders have not ex- 
panded, as was widely expected at this time, observes the 
Jan. of the “Iron Age.’’ Requirements continue to 
bulk large and operations are in unison with them and at the 
high rate of December, but more was looked for than has de- 
veloped. The 1 promise of the year in point of steel de- 


POOG 
mand remains unchanged and the signs are that the mills 
will gauge production closely by definite needs, continues the 
| “‘Ago”’ in its weekly summary from which we quote: 

Production of steel remains at last week's pace, being'slightly higher with 
the United States Steel Corp. and slightly lower with the independents, 
In the finishing departments sheet mills alone will shortly need more speci- 
fications to avoid curtailment. 

A drive against prices of automobile sheets, to secure a concession of $2 
to $3 a ton below to-day’s price, is holding up some buying. Also structural 
steel, railroad equipment and oil development projects, which supply ton- 
nage business on top of going needs of regular manufacturing consumers, 
have been slow to materialize. It is the less spectacular buyer who is fur- 
nishing the backbone, taking steel at as fast a rate as mills will supply. 

Higher prices, by the showing of January, appear not to be an early proba- 
bility. In alloy steel concessions of $2 a ton have been made by some 
producers on grades bought by the automobile trade. Plates are off $1 in 
Pittsburgh. Railroad tie plates can be bought in Chicago at $2 a ton below 
the first of the year level. 

Judging from the pressure for deliveries, container manufacturers are 
evidently expecting another big year in fruit and vegetable packing. The 
leading tin plate maker is committed heavily for the next 90 days. There 
have been few periods when demand for stock items has been so great. 

Fresh railroad inquiries include 2,300 freight cars for the Llinois Central 
and two or three large Jots of tie plates for Chicago mills. Some 1,880 cars 
were ordered and several thousand are likely soon to be closed. The 
Minneapolis St. Paul & Sault Ste. Marie is planning to buy 10,000 tons of 
rails. 

Coated nails after Feb. 


28 issue 


1 will be sold on a 100-lb. keg basis. 
Upward of 20,000 tons of sheets have been bought by Japan. 
| pon Oil Co. is inquiring for 22,350 base boxes of oil size tin plate. 
The earnings statement of the United States Steel Corp. for the fourth 
| quarter (note our ‘‘General Investment News" columns on a subsequent 
page) stands at once as an indication of the effect of low prices and operat- 
ing efficiency. The total for the year, $165,188,090, compares with $179,- 
646,674 in 1923, a year of substantially equal volume in tonnage. While 
there was thus a drop of 8% in the earnings, steel prices for 1925 averaged 
10% below those of 1923, according to the “Iron Age” steel composites. 

Among structural steel awards are 6,650 tons for a City Hall in Los 
| Angeles, 4,000 tons for 25 barges for the Carnegie Steel Co. and 3,500 tons 
for a New York loft building. A Camden shipyard has ordered 3,000 tons 
of plates and 1,150 tons of shapes for four New York Central car floats. 
The Lenoir Car Works 1s inquiring for 2,000 tons of plates and 1,800 tons of 
shapes for Southern Railway cars. The Pennsylvania has bought 1,500 
tons of plates for 100 locomotive tenders. 

A Philadelphia importer has sold about 3,000 tons of foreign bars and 
shapes for shipment to Florida at 1.90c. at dock, duty paid. The bars are 
to come from Germany and the shapes from Belgium. 

Inquiry for pig iron for second quarter is making its appearance in several 
markets and there have been sales totaling several thousand tons at prices 
approximating those for the first quarter. Some furnaces hesitate because 
of uncertainty of coke prices, and consumers are waiting for a similar rea- 
son, but with hopes of concessions. For early delivery 15,000 tons of basic 
iron was bought by the Inland Steel Co., Chicago, from the Iroquois fur- 
nace 

Further weakness in scrap prices has developed in nearly all markets. 
A surplus of scrap, together with a volume of buying below what had been 
expected this month, accounts largely for the decline. 

Iron and stee] imports in 1925 were the largest for any calendar year since 
1903. At 943,240 tons, the increase over 556,637 tons in 1924 was 70%. 
Rolled iron and steel, including semi-finished steel and a certain amount of 
cast iron pipe, gained 100,000 tons, from 218,000 tons to 319,000 tons. 


Finished steel has had another decline, the “Iron Age” 
composite price being 2.439c. per lb., compared with 2.446c. 
one week ago and 2.453c. two weeks ago. One year ago it 
stood at 2.560e., as shown in the composite price table which 
follows: 





The Nip- 


ae, 


Finished Steel, Jan. 26 1926, 2.439 Cents per Pound. 

Based on prices of steel bars, beams, tank(One week ago___....-- 446c. 
ylates, plain wire, open-hearth rails.;Qne month ago...-.--- 2.453c. 
ylack pipe and black sheets, constituting|One year ago...-.----- 
88% of the United States output------ 10-year pre-war average. 1] 689c. 


Pig Iron, Jan. 26 1926, $21 54 per Gross Ton. 








Based on average of basic and foundry {One week ago____.--.-.-- $21 54 
irons, the basic being Valley quotation,/One month ago-.------ 21 54 
the foundry an average of Chicago,|One year ago-.-..-.------ 22 50 
Philadelphia and Birmingham____-~-_- 10-year pre-war average. 15 72 

— 1925 ——1924———- ——_1923 

Finished steel... High 2.560c. Jan. 6 2.789c. Jan. 15 2.824c. Apr. 24 

Low 2.396c. Aug. 18 2.460c. Oct. 14 2.446c. Jan. 2 

PE BER. conuaes High $2250 Jan. 13 $2288 Feb. 26 3086 Mar. 20 
Low 1896 July 7 1921 Nov. 3 2077 Nov. 20 

Shipments of iron and steelare keeping at a high rate 
New business is developing more slowly than was the case 


a few weeks back, signifying the well-covered position of 
buyers and their complacency in discounting future needs, 
which present prospects indicate will be heavy, observes the 
“Iron Trade Review” this week. The general conviction 
that higher prices are not probable soon is an important 
factor. Developments this week appear to have made 
early advances even more remote, leaving the market still 
largely in the hands of buyers, according to the “Review's” 
summary of conditions in the market from which we quote 
further as follows: 

® Because of the more irregular flo + 





**ncoming tonnage, some producers 
‘g business. Competition has 
nvaded the Chicago market, 





are disposed to be more aggressive in see 
sharpened at Pittsburgh, Eastern makers 
quoting on a parity with local mills. 











Jan. 30 1926.] 


THE CHRONICLE 


547 








Operations are beginning to show the halting effect of excessive coke 
prices brought about by outside demands occasioned by the coal strike. 
One Pittsburgh steel works blast furnace has gone out with this cause 
assigned. A Mahoning Valley merchant stack has been banked. Two 
other furnaces have been banked in the Pittsburgh district to release coke 
for the attractive market. Another is slated to go out in a few days for the 
Same reason. 

The question of sheet mill wages is receiving the attention of producers. 
A large maker may increase the day rate of its men 10% in the near future. 
If this becomes general it promises to complicate the mills’ relations with 
the tonnage men in view of the backward sheet prices. 

Efforts of the automobile industry to break the 4.50c. Pittsburgh price 
on full finished sheets has produced no tangible results as yet. 

Unusual demands stand out in several products. T.n plate users have 
over-specified contracts for February and March and mills are running full. 
Nut and bolt makers at Pittsburgh report January the best month in 
three or four years. 

The “Iron Trade Review's’ composite price on fourteen leading iron 


and stee! products is $4901. This compares with $39 15 last week and 
$39 26 the week previous. 


Rogers Brown & Crocker Bros., Inc. in their report of 


the iron market under date of Jan. 28, had the following to 
Bay: 


Buying of Pig Iron continues to gain in volume. This improved condl- 
tion is not confined to any one district. While buyers and sellers are both 
deliberate in consummating second quarter business, orders are veing 
closed at prices that seem to satisfy both the buyer and seller. Spot 
business is in satisfactory volume. Total sales for the week again show 
an increase over the previous one. 

Prices have now been staple for some time. No attempt has been made 
to capitalize the abnormal coke values into higher prices for pig iron. 
Nevertheless, these coke values are slightly decreasing pig iron production. 
Several furnaces are reported banked on account of lack of fuel, and one 
furnace has voluntarily banked in order to realize spot prices on their coke 
supply. If this situation continues, it cannot help but affect pig iron prices. 

In the Central West some coke sales are reported for second half delivery. 
High prices are not confined to strictly spot shipment. A Pennsylvania 
producer of high grade beehive coke has recently turned down an offer of 
$9 50 ovens on 1,000 tons Standard Foundry coke for delivery distributed 
over the balance of the first quarter. 

The Ferro alloy market has been more active. 
Ferro Manganese, Spiegeleisen and Ferro 
prices recently ruling. 


Fair sized orders for 


Silicon have been placed at 








Demand for Coke and Bituminous Coal Increases as 
Strike Continues. 

The rumor of the settlement of the anthracite strike last 
=, . . . 
Friday depressed the fuel markets in most of the principal 
consuming centres but the reaction in most cases was very 
strong, resulting in an increase in activity and higher prices 
for most of the fuels suitable as substitutes for anthracite, 
declares the “Coal Trade Journal’ on Jan. 27. Early last 
week the New York market showed no change over that of 
the previous week, but after the denial of the rumor of the 
strike settlement activity started and wholesalers were kept 
busy. By-product coke was hard to get and high in price, 
while beehive was sold up for prompt shipment. Prepared 
low volatile was scarce and high while the high volatile list 
showed little change, except that the slack was softer than 
was true during the preceding week, reports the ‘Journal’, 
continuing its interesting review of market conditions, from 
which we quote extracts as follows: 

Up to Friday morning, when the news of an anthracite settlement was 
wrongly given out, the New England fuel market was conspicuously active 
but the denying of this report did not cause the market to react to any 
great extent after the slump that naturally followed the announcement. 
Domestic trade led in activity, good prepared low volatile coals being high 
in price and fairly scarce. Welsh anthracite was popular. Retail demand 
was active in southern New England but dealers in the larger cities were 
pretty well stocked and were not interested in adding to their supplies at 
present high prices. ‘The steam coal market advanced and the tidewater 
bituminous situation at Providence showed a gain over the week. Certain 
contracts for the coming year were started but no prices were mentioned. 

After going through two threatened slumps, the first due to the warmer 
weather and the second to rumored settlement of the strike, the Phila 
deiphia market closed last week in a stronger condition than when it started. 
Prices on all domestic fuels rose and dealers were forced into the market 
by demands of customers in spite of their unwillingness to pay the high 
prices. With coke at such hich levels, the principal call was for Poca- 
hontas and New River egg while some of the centra!] Pennsylvania coals 
were in excellent demand. Quotations on all pools showed gains. Smoke- 
less coals were meeting with more and more favor among Philadelphia 
householders as they learned how to handle this fuel properly. 

As the strike continues, coal hauling railroads continue to show an 
increase of as much as 20% in amount of soft coal carried. Prices at 
Ba]timore showed little change even with an increase in demand, as supplies, 
except for some prepared coals, were sufficient. Last week no export 
shipments were reported and the bunkering trade was very quiet. Some 
new domestic oil burning installations were reported. 

Dumpings over the Virginia piers last week showed a slight decrease 
under those of the previous week. Shipping, which had been regularly 
resumed after being held up by storms al! along the coast, fell off, though 
this was thought to be a temporary condition. Poo! prices showed tittle 
change. 

The demand for coal in the central] Pennsylvania bituminous field kept 
up its steady increase last week and prices stiffened materially, in spite of 
the rumored possibility of an early adjustment in the anthracite situation. 
The mines have not yet reached capacity, said the operators, and can still 
absorb a much larger demand. Reports from the field say that production 
for January will probably be greatly in excess of that of the preceding 
month and prices were expected to hold. 

Demand for coal in the Pittsburgh territory was moderate and this, 
coupled with strong competition, caused prices of mine-run and slack to 
fall off. Domestic grades held up well. The absence of demand for steam 
grades was most pronounced. Gas coal was moving well but principally 
on contract. 


cumulation. By-product demand was steady but quieter. The Connells- 





ville coke field registered another rise in production and prices on the 
furnace grades went out of sight, for prompt shipment. On contract for 
= second quarter, foundry and furnace grades were on the same price 
evel. 

Since the rumor of the settlement of the anthracite strike proved to be 
only a rumor, orders have been more plentiful in southern West Virginia 
and the prepared domestic sizes stiffened in price. Mine-run was in 
better position in inland markets but was unchanged at tidewater. Slack 
continued to be weak. With dealers buying more heavily, the prices of 
high volatile prepared grades have remained firm. Most of this was 
moving on a spot basis but quite a tonnage was being applied on contracts. 
The movement to the East was increasing. Mine-run and slack were 
unchanged. 

In Upper Potomac and western Maryland fields prepared coal and coke 
were in great demand and prices ran high. Steam coal was in only fair 
demand and contracts were few. Prices, if anything, were softer than a 
week ago. Export business was extremely limited. 

Production and prices in the Virginia territory were practically unchanged 
but coke was in better market position. 


The temper of the spot bituminous coal market as January 
draws to a close shows a sharp territorial division, reports 
the “Coal Age’’ on Jan. 28. Inthe Middle Atlantic and New 
England States activity is largely controlled by developments 
in the anthracite strike controversy. In the States farther 
west the weather is the dominant factor. This is true not 
only of the domestic business but also is highly influential 
in the trend of open-market buying for industrial consump- 
tion, according to the opinion cf the ‘‘Age,’’ which adds: 

The bulk of the business, however, does not appear in the spot market. 
It shows up when production figures are made public. This under-cover 
purchasing, either on contract or through channels so silent that the same 
relationship might just as well exist, and the heavy shipments from captive 
operations account for the record outputs during the present month. Out- 
put in the week ended Jan. 16, according to the Bureau of Mines, totaled 
13,073,000 net tons. Revised figures for the week preceding were 13,030,- 
000 tons. The preliminary estimates for last week were only slightly under 
that figure. 

When it is remembered that the maximum record, made in the week ended 
Oct. 25 1919, was only 13,344,000 tons, and that the 13,000,000-ton mark 
was passed just twice in the six years following, the record of the current 
month becomes significant. Part of this heavy output, of course, repre- 
sents the substitution of bituminous coal for anthracite, but this substitu- 
tion does not cover the major increases. These must be credited to a sus- 
tained industrial demand that gives real substance to the reports of national 
prosperity and holds out hope for better things to the bituminous coal trade. 

There is still, however, a slight maladjustment between prices and de- 
mand, except in cases where the former are rigidly maintained as a matter 
of principle and trade stability. Gambling on the weather in the West 
and on the turn of the anthracite negotiations in the East, both buyer and 
seller have at times overplayed their hands. Reluctant purchasers of West 
Virginia low-volatile lump and egg have paid for their tardiness in higher 
prices. Over-eager shippers of screened coal from the Appalachian field 
have found slack backing up on them. ‘‘No bills" are still the rule at Middle 
Western mines and the Southwest and the Far West do not escape. 

But the price situation is not without its compensations. The extra 
demand put upon low-volatile West Virginia coals in the territory opened up 
by the emergency all-rail rates has reacted to the benefit of the sorely-dis- 
tressed central Pennsylvania field. A number of consumers, rebelling 
against $6 and $7 Pocahontas and New River lump on the one hand and $12 
and $13 coke on the other, have turned to Pennsylvania for relief. Some of 
the high-volatiles also have enjoyed a wider market because of price differ- 
entials. 

More criticism is leveled at the coke ovens than at any other factor in 
the trade at the present time. The critics are a unit in denouncing current 
quotations as distinctly out of line. When blast furnaces controlled by 
coke producers are banked so that the coke tonnage may be diverted to 
the domestic market at skyrocketing prices, even the best friends of the coke 
people are convinced that the ovens are injuring their own future prospects. 

The “Coal Age”’ index of spot prices of bituminous coal on Jan. 25 stood 
at 178, the corresponding price being $2 16, compared with 181 and $2 20 
on Jan. 18. 

Dumpings at Hampton Roads dropped to 407,625 net tons the week ended 
Jan. 21. The total the preceding week was 433,560 tons. Coastwise busi 
ness is the backbone of tidewater trade at the present time. Exports and 
bunker movements have declined. 








Bituminous Coal and Coke Production Rises —-Anthra- 


cite Output Insignificant. 

The output of bituminous coal gained 43,000 net tons 
during the week ended Jan. 16 when compared with the 
period ended Jan. 9. Coke production during the same 
time increased by 20,000 net tons, according to the weekly 
estimates prepared by the U. 8. Bureau of Mines, from 
which we quote as follows: 

For the second successive week in 1926 bituminous production continues 
at high levels only occasionally reached in the industry. Total output, 
indicated by the number of cars loaded for shipment, is estimated at 


13,073,000 net tons, slightly more than the revised figure for the preceding 
week. 

During the present coal year, 1925-26, total output is now 423,025,000 
net tons, approximately 14% greater than that during the corresponding 
period in the year before. Production in similar periods for other recent 
years is given below: 


1918-19_..... 467 846,000 net tons 1921-22_._...333,440,000 net tons 
1919-20 383,319,000 net tons. ...1923-24-.-.-.-.- 448,872,000 net tons 
’. | ee 453,275,000 net tons 1924 25-.- _371,858,000 net tons 


Very little distress coal was left over from the holiday ac- | 


Estimated United States Production of Bituminous Coal (Net Tons)a. 
Including Coal Coked. 
————— 1925-26 -— _—_—— 
Coal Year 


1924-25——————— 
Coal Year 


Week. to Date. Week. tw Dateb. 
See 10,667,000 396,922,000 10,810,000 347,224,000 
Daily averages... ...-.- 2,013,000 1,708,000 2,040,000 1,499,000 


January 9c_- 
Daily average. _. iu 
January 16d_--. .13,073,000 423,025,000 12,044,000 371,858,000 
Daily average- 2,179,000 1,731,000 2,007 ,000 1,526,000 

a Original estimates corrected for usual error, which in past has averaged 
2% Minus one day's production first week in April to equalize number 
of days in two years. c Revised. d Subject to revision 


--- 13,030,000 
.-- 2,172,000 


409 952,000 
1,719,000 


12,590,000 
2.098 000 


359,814,000 
1,514,000 
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ANTHRACITE. 

Production of anthracite during the week ended Jan. 16, as indicated 
by the number of cars loaded for shipment, amounted to 32,000 net tons, 
a decrease of 15,000 tons from that of the preceding week. 

Total output of anthracite during the present coal year to Jan. 16 is 
40,568,000 net tons—27,918,000 tons, or 41% less than that produced 
during the correspanding period in the year 1924-25. At the beginning 
of the strike in September, however, the reocrd for the present coal-year 
was greater by 10% than that for the preceding year. 

Estimated United States Production of Anthracite (Net Tons). 








———]1925-26——— _ 1924-25a 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date. 
OS aa 40,489,000 1,255,000 64 898 000 
SS | Sar 47,000 40,536,000 1,785,000 66,683 .000 
January 16 c_.-- 32,000 40,568 ,000 1,803 ,000 68 486 000 


a Minus one day's production first week in April to equalize number of 
days in the two years Revised. c Subject to revision 


BEEHIVE COKE. 

From reports made by the principal carriers, the production of beehive 
coke during the week ended Jan. 16 is estimated at 310,000 net tons,a 
gain of 20,000 tons, or about 7% over the revised figure for the preceding 
week. Production during the first three weeks in 1926 has been at a slightly 
higher rate than in 1925. The daily average during 1926, so far has been 
approximately 50,000 tons, as against 44,000 tons last year. 

Estimated Production of Beehive Coke (Net Tons). 


—- — Week Ended— 
Jan. 


16 Jan.9 J 1926 1925 

1926b. 1926c. 1925. to Date. to Datea. 
Pennsylvania and Ohio_.-.258,000 235,000 212,000 574,000 486,000 
West Virginia -- --- 14,000 14,000 12,000 32,000 30,000 
Ala., Ky., Tenn. and Ga.-. 19,000 22,000 19,000 47,000 51,000 
. {eyes .-- 10,000 9,000 11,000 21,000 24,000 
Colorado and New Mexico. 5,000 6,000 4,000 13,000 10,000 
Washington and Utah_._... 4,000 4,000 4,000 10,000 11,000 
United States total__......310,000 290,000 262,000 697,000 612,000 





Daily average.........-.-- 52,000 48,000 44,000 50,000 44,000 
aAdjusted to make comparable the number of days covered in the two 
years. b Subjecttorevision. c Revis 





Domestic Exports of Grain Decrease. 

The Department of Commerce at Washington on Jan. 22 
gave out its monthly report on the exports of grains and 
preparations of grains for December and the twelve months 
ending with December, as compared with the correspond- 
ing periods in the previous year. As in other previous 
months, exports have decreased heavily as compared with 
the same month of 1924. The value of the shipments was 


only $19,883,904 in December 1925, against $45,892,803 in 
the same month of the previous year, and for the full 


twelve months of the calendar year 1925 were $351,788,921, 
as against $453,792,279 for the same twelve months of 1924. 
The wheat exports in December 1925 were only 3,695,315 


bushels, as against 17,791,492 bushels in December 1924; 
the flour exports no more than 1,008,795 barrels, against 
1,452,042 barrels, and the rye exports but 81,590 bushels, 


against 831,676 bushels. Barley exports in December 1925 
amounted to but 957,609 bushels, as against 1,845,392 bush- 
els in December 1924, and rice exports 4,825,504 lbs., as com- 
pared with 22,562,457. Corn and oats, however, went out in 
increased quantities. The report is as follows: 


DOM ESTIC EXPORTS OF PRINCIPAL GRAINS AND PREPARATIONS OF. 





Month of December . |12 Months Ended December. 

















| 1924. | 1925. | 1924. 1925. 

Total grains and preparations of $45,892,803 |$19,833,994 |$433,792,27 $351,788 ,921 
I; DE ccctcnnencded | 1,845,392 | 957,609) 20,712,375) 29,088,765 
VED ekidbsccdswicennenéa | $2,099, 471) $855,207| $22,301,905) $26,930,292 
Ce es tk nk eniaiseis | 467,029| 3,217,473) 18,365,628] 12,761,606 
aaa $571,011) $2,850,087) $17,824,785) $14,252,931 
\ - “i eapeey: 488,632) 1, =. 717) 3,953,379| 29,443,481 
__ _ ener $278,821| $1,038,857) $2,386,889) $15,811,540 
a ee | 22,562,457) 4, 995; 504| 122,543,602| 39,907,203 
. ee | $1,283,292) $314, 633! $6,021,553) $2,375,212 
"ee 831 676) 81,590) 35,666,410 28,674,583 
. see: $1,156,165 $83,265| $39,233,003) $37,241,430 
w — eat, bushels YESS as 17,791, 492) 3,695,315) 166,301,788) 86,525,940 
 )_ asa = $28,623,889) $5,611,508|$237,113,867|$148,717,186 
Wheat flour, barrels. _....-.-- 1,452,042} 1,008,795| 15,989,760] 11,119,058 
Sr ee $10,120,583' $7,138,244' $91,210,247! $85,066,527 











3,000 Garment Workers In 400 Shops Walk Out— 
Strikers, 70% Women, Protest Wage Cut and 
Seek New Agreement. 


From the New York ‘‘HeraJd-Tribune”’ of Jan. 27 we take 
the following: 

Three thousand tuckers, hemstitchers and pleaters walked out of their 
work-rooms yesterday in 400 shops throughout the city, carrying out the 
strike order they had voted the night before as the result of a pay cut. 
Seventy per cent of them are women, all being enrolled in Local No. 41 of 
the International Ladies’ Garment Workers’ Union. 

The points at issue are wages and the length of the agreement under 
which they have worked for the last year. 

Tuckers are paid $55 a week, the work being skilled. The hemstitchers 
make $28 and the pleaters $45 a week. Negotiations are under way in 
several shops, it is reported, and many of the strikes will return to work 
to-morrow under the old scale of wages, the forty-two hour week and a 
general agreement to expire in January, 1927. 

Miss Pauline Morganstern, general manager of the local, is also chairman 
of the negotiations committee. 








Strike Is Called at Passaic Mills—Botany Employees 
Demand Restoration of Old Pay with Increase 
for Overtime. 

From the Newark ‘‘News’ of Jan. 25 we take the following 
advices from Passaic the same date. 

Botany Worsted Mills employees numbering 4,100 went on strike this 
morning after two months of secret organizing. The mills broke away from 
the employers’ organization three months ago and on its own initiative put 
in effect a ten per cent cut in wages and a corresponding cut in overtime pay- 

The strikers demand restoration of the old pay and an increase in overtime 
of forty per cent over the figure before the cut. About one-fifth of the 
employees stayed at work. 

The Botany Mills are among the largest of their kind in the country. 
Albert Weisbord, Paterson lawyer, who figured as an advocate for the 
workers in the recent Hillcrest Mills strike in Hudson County, is believed 
to have done the organizing at the Botany. 

No trouble has occurred in the strike area today. 
a meeting of the strikers toward noon. 

Another demand of the strikers is that there be no discrimination against 
union employees. The mills are not organized to a large extent and are 


Police reserves guarded 





open shop at present. 
Other mills in Passaic did not cut wages with the 
expecting the strike to spread. 


Botany and are not 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Jan. made public the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows declines of 
$20,000,000 in bills and securities, of $24,800,000 in Federal 
Reserve note circulation, and of $13,600,000 in cash re- 
serves. Holdings of discounted bills went down $4,600,000, 
of acceptances purchased in open market $10,400,000, and 
of United States Government securities $4,900,000. 

Discount holdings of the Federal Reserve banks of Cleve- 
land and New York declined $14,200,000 and $13,100,000, 
respectively, and of St. Louis $3,300,000, while those of the 
Chicago bank increased $22,000,000. The remaining banks 
show relatively smaller changes in discount holdings for the 
week. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

The Atlanta bank reports a further decline of $7.000.000 in open-market 
acceptance holdings, St. Louis shows a reduction of $3,100,000, and Dallas 
a reduction of $2,400,000, while acceptance holdings of the Federal Reserve 
bank of New York increased $4,700,000. Holdings of all classes of United 
States securities declined during the week—Treasury certificates by $3,- 
100,000, United States bonds by $1,100,000, and 
$700,000. 

All of the Federal Reserve banks report a smaller volume of Federal 
Reserve notes in circulation than a week ago with the exception of Phila- 
delphia, which shows an increase of $1,000,000. The principal decreases 


were: Boston, $5,500,000, San Francisco $4,600,000. Chicago $3 500,000, 
and New York $3,300,000 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will 


TS land 


mf, 


by 


Treasury notes by 


be 


found on subsequent pages—namely, pages 581 and 582 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week anc the year ending 


Jan. 27 1926 follows: 

Increase (+) or Decrease (—) 
During 
Week. Year. 

NE OI ia ccniic cithiniattinses teteetecsirta aici teiait —$13,600,000 —$129,300,000 
RD SII tind ocak ettindid matinee main —13,600,000 —138,200,000 
Total bills and securities__..____.__ ~~ —20,000,000 +130,100,000 
Bills discounted, total_...._._.__... —4 ,600 000 +174,900,000 
Secured by U.S. Govt. obligations. + 6,400,000 +93 400,000 
Other bills discounted______....__- —11,000,000 +81,500,000 
Bills bought in open market______-- . —10,400,000 —12,400,000 
U. 8S. Government securities, total. -_- —4,900,000 —29,000,000 
a —1,100,000 —16,400,000 
ff Pea —700,000 —96 ,800 000 
Certificates of indebtedness_ _-.----- —3,100,000 + 84,200,000 
Federal Reserve notes in ciculation.... —24,800,000 —17,000,000 
ee ae —26,100,000 +7 ,000,000 
Members’ reserve deposits___......-- —25,800,000 +45,200,000 
Government deposits............--- + 1,300,000 — 23,200,000 








The Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s statement of condition of 
718 reporting member banks in leading cities as of Jan. 20 
shows a decline of $31,000,000 in loans and discounts and 
an increase of $10,000,000 in investments. These changes 
were accompanied by an increase of $12,000,000 in time 
deposits and reductions of $73,000,000 in net demand 





deposits and $47,000,000 in borrowings from the Federal 
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Reserve banks. Member banks in New York City reported 
reductions of $38,000,000 in loans and discounts, $40,000,000 
in net demand deposits and $53,000,000 in borrowings from 
the Federal Reserve Bank. It should be noted that the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. 

Loans on U. 8S. Government securities show slight reduc- 
tions in the New York, Cleveland and San Francisco dis- 
tricts. Loans on corporate stocks and bonds declined by 
$10,000,000, reductions of $17,000,000 in the New York 
district and $4,000,000 each in the Richmond and Chicago 
districts being offset in part by small increases in other 
districts. All other loans and discounts fell off $16,000,000, 
the principal changes being declines of $18,000,000 and $10,- 
000,000 in the New York and Chicago districts, respectively, 
and an increase of $13,000,000 in the Kansas City district. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Investments in U. S. securities were $15,000,000 larger than a week ago, 
Small increases being shown for all districts. Holdings of other bonds, 
stocks and securities fell off $7,000,000 in the New York district and 
increased $7,000,000 in the Cleveland district, relatively small changes 
being reported by banks in other districts. 

Net demand deposits declined in all districts except Cleveland, Chicago, 
Minneapolis and Kansas City. The principal reductions were as follows: 
New York district $49,000,000, Philadelphia district $11,000,000, St. Louis 
district $7,000,000, and the Richmond and Atlanta districts $6,000,000 
each. 

Time deposits went up $12,000,000, increases of $9,000,000 in the 
Cleveland district, $8,000,000 in the Philadelphia district and $7,000,000 
in the St. Louis district being partly offset by aggregate reductions of 
$15,000,000 in the Boston, New York and Kansas City districts. 

The principal changes in borrowings from the Federal Reserve banks 
included a reduction of $52,000.000 by reporting banks in the New York 


district and an increase of $7,000,000 by reporting banks in the San Fran- 
cisco district. 


On a subsequent page—that is, on page 582—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+-) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total_._.._....____._- —$31,000,000 +$937,000,000 
Secured by U. 8. Govt. obligations_____ —5,000.000 —31,000,000 
Secured by stocks and bonds____..._ _- —10,000,000 +855 ,000,000 
St Sn: c¢ echdtabaddesibedesdnowweod —16,000,000 +113,000,000 
IS HEE ies cite nei eh oases ae eweie +10,000,000 —103,000,000 
0 EE re ee eee +21,000,000 +11,000,000 
oR gk ee eee —203 ,000 ,000 
U. 8. Treasury certificates._.........-- — ,000 .000 +10,000,000 
Other bonds, stocks and securities. ____ _ —5,000 000 +79,000 ,000 
Reserve balances with F. R. banks___..__- —24,000 000 +68 ,000 ,000 
| 2 Se ee —14,000,000 +3,000,000 
Net demand deposits__............-----. —73 ,000,000 +31,000,000 
cnn easasnseissabeket aan +12,000,000 + 506 ,000 ,000 
Govermmoent deposits... ......ccccccccccs +6,000,000 +66 000,000 
Total accommodation at F. R. banks_____ —47 ,000 ,000 + 207 ,000 ,000 








Production of Gold and Silver 
in 1925. 

The Bureau of the Mint, with the co-operation of the 
Bureau of Mines, on Jan. 2 issued the following statement 
of the preliminary estimate of refinery production of gold 
and silver in the United States during the calendar year 1925: 


in the United States 


ARRIVALS AT UNITED STATES MINTS AND ASSAY OFFICES AND AT 
































PRIVATE REFINERIES. 
Gold. | Stleer. 
States . ———_— — ——_—---  — — —_____ 
Ounces. | Value. Ounces | Value .* 

DMR ob ie sa cdcnctcecnasccescse | 290,448) $6,004,100) 647,432| $449,318 
DL, cabiidinnnee amid teed .--| 200,108} 4,136,600) 7,1 44,949) 4,958,595 
ER. << cs bhauqedhendnenake a enh isp 1,600 1,110 
as ened dea eee mae e 630,916) 13,042,200) 3,070,305) 2,130,792 
eae ienbedieod 349,345) 7,221.600) 4,308,854) 2,990,345 
DV sccaatsevbeuinmindnosdns 498 10,300 51) 35 
eee eas 22,161 458,100) 7,603,245) 5,276,652 
Dl ecthecheenéughatchahwaese| aibied | ep inmials 3,674) 2.550 
DL diccsizseuetounudmueiies t  jedigamps PES: 131,053} 90,951 
OO Sarre eee ns i ; 45,841) 31,814 
DD éndsdodcacoree obewéaiae 85.619 1,769,900) 12,857,351} 8,923,002 
_ iS saeet | 182,76 1! 3,778,000) 7,020,952) 4,872.541 
New Merico--........-------.-- | 28,270 584,400, 754,108 523,351 
North Carolina.........-.-.--.--- | 905 18,700 102 71 
OFEZOR 2 ccccccccceccseces iaaaebena’ 17,962) 371,300) 29,203 20,267 
Pennsylvania.........-.- ee 116) 2,400) 1,399 971 
OS ene | 288,450) 5,962,800) 101,862 70,692 
TORROMNS. . 2. cccccccccceccce 363 7,500) = 107,215) 74,407 
Wilt? Ghosvesdadeteaahwastesounte a | tele 570,000) 395,580 
Sin didddscwreesesecesnonaces 179,186) 3,704,100)21,110,997| 14,651,032 
> oepecereea ae | 5 100) 5] 3 
i ..icséecunashenenbees | 10,139} 209,600} 166,719} 115,703 
We PE ow ccccceceosacsessense 19 200 100 69 
PORN Bee. a necccsenescscnccouss 87 1,500 195 135 
Philippine Islands............-...- 89,165) 1,843,200) 45,508) 31,582 
Ts .ntanianesntanaananneas 2,376 ,514'$49,126 900'65.722,720 $45,611,568 





® Valued at 69.4c. per ounce, the average New York price of bar silver. 

The 1925 production of gold was less than that of 1924 by 
approximately $3,150,000; the year of greatest gold produc- 
tion was 1915, when $101,035,700 was produced. The 
silver production of 1925 exceeded that of 1924 by about 
315,000 ounces; 1915 was also the year of greatest silver 
output, 74,961,075 ounces having been produced that year. 





Samuel Montagu & Co. on Removal! of Embargo on 
British Gold Exports. 


In their weekly bullion letter, dated Jan. 6, Samuel Mon- 
tagu & Co., of London, refer to the free gold market estab- 
lished by Great Britain on the 1st inst., saying: 

Owing to the expiry of the Gold and Silver (Export Control) Act, 1920, 
the export of gold became free on the Ist inst. and a license is no longer 
required. Owing to the passing of the Gold Standard Act 1925 last May, 
the Bank of England has ceased to be bound to encash notes, possessing 
legal currency tender, in sovereigns, though it is bound to sell gold bars 
(not less than of 400 ounces weight) at 77s. 104d. per ounce standard, the 
price at which the sovereign is minted. Hence, the certainty of obtaining 
sovereigns for export, owing to the comparatively small amount within 
the United Kingdom outside of the Bank of England, depends upon the 


willingness of the Bank of England to supply them in lieu of their obliga- 
tion in bar gold. 








F. C. Goodenough of Barclay’s Bank, Ltd., of London 
on Return of Gold Standard and Removal of 
Embargo on External Issues. 

Frederick C. Goodenough, Chairman of Barclay’s Bank, 
Ltd., of London, in addressing the stockholders of the bank 
at the annual meeting on Jan. 21 referred to the removal of 
the restrictions against gold exports, as well as to the drop- 
ping of the embargo on external issues, saying: 


Two important decisions have now been taken—firstly the terminating 
of restrictions against gold export and, secondly, the removal of the em- 
bargo on external loans—and the absence of any really serious result pro- 
vides good ground for enccuragement for the future. It is true that since 
the gold restrictions were removed there has been a net loss to this coun- 
try of 12,000,000 pounds sterling gold and that this loss has reduced the 
total of our holdings in reiation to the total note issue of this country (both 
Treasury and Bank of England notes taken together) from 37.5% in April 
last (before the withdrawal of the restrictions) to 36.1%, according to the 
latest returns. 

This loss has, however, been due to some extent to special and seasonal 
circumstances, including the transfer of American balances. On the other 
hand, the value of our currency and credit as measured in foreign curren- 
cies has improved, the sterling dollar rate, except for a brief period, having 
been maintained above the gold export point. The effect of this improve- 
ment has been to reduce the cost to us of payments we have to make abroad, 
whether for service and repayment of debt or for imported foodstuffs and 
raw materials and, having regard to the season and surrounding circum- 
stances we are not on balance experiencing any serious loss of gold. 

So long as the present exceptional industrial and financial activity in 
America lasts, it will only be possible to take a short view as to the mone- 
tary rates which will be necessary to protect our position, but there should 
be little difficulty in maintaining the exchanges within the gold points 
and in avoiding unduly heavy gold shipments by attracting balances to thie 
country for seasonal purposes. Even if this should render higher rates for 
money necessary from time to time, yet stabilization in terms of gold of 
the prices of commodities which will have been the principal result of the 
return to the gold standard should be of greater benefit to trade than any 
temporary disadvantage involved through higher money rates. 

The return to the gold standard will assist in the regulation of prices at 
a level which will enable us to compete with other producing countries, 
and there should then be no question as to our being able to maintain a net 
favorable trade balance or to avoid undue etrain upon our gold reserve, 
With the gradual return of other countries to the gold standard the prob- 
lem of maintaining prices of commodities and costs of production at a level 
which will enable us to compete should be still further simplified. 


Stating that “one of the great problems at present is that 
of obtaining an adequate supply of fresh capital, not only 
for the British Empire and its development, but also for 
many other countries,” Mr. Goodenough added: 

The 
has 
for 


very great industrial and speculative activity in the United States 
had the effect of a smaller amount of her resources being available 
investment abroad. For the time being, therefore, whilst American 
resources are more fully employed at home and with the removal by the 
British Government of the restriction on the granting of external loans on 
the London market, those who seek fresh capital are again looking to Lon- 
don as a centre, 

It is of very great importance from the point of view of increasing our 
future invisible exports as well as with the object of investing abroad for 
the benefit of our industries that we should supply those demands as far 
as possible, provided we can do 6o with safety. 


Speaking of the ultimate destiny of the surplus gold in the 
United States, Mr. Goodenough stated that the way in which 
it was dealt with may have an important influence upon 
the level of prices. Continuing, he said: 


At present there is a stock of gold in that country greatly in excess of 
the legal minimum requirements. No one can foretell with any degree of 
certainty what part America’s surplus gold will play in the world’s eco- 
nomic system or how and when it will be absorbed. It may become avail- 
able for the world’s needs if and when the power of other countries to draw 
gold is restored. In that case history may again repeat itself and, as 
after the French Revolution the great accumulation of gold in England 
gradually dispersed, so there may be a redistribution of gold when a com- 
mon level of prices has reasserted itself and exchanges are readjusted. 

With a return to normal trade conditions again there is the possible 
though unlikely alternative that the surplus gold may be permitted to form 
the basis for fresh credit in the United States upon existing legal condi- 
tions for partial gold backing and there might then be a further and con- 
tinuous rise in prices there which would react on world prices. The han- 
dling of the problem is one of great importance and it would seem to point 
to the desirability of co-operation between al] those who would be chiefly 
concerned and especially between the British and American Treasuries and 
the Bank of England and the Federal Reserve banks, so as to avoid a too 
rapid release on the one hand or too rapid deflation on the other, such as 
would result from unwise competition for available supplies. 

In conclusion, although we have been passing through a very critical 
period, our position may be regarded as improving and there is a great 
hope for the future. 
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Forced Loan of 1,250,000,000 Drachmas Proclaimed in 
Greece Through Reduction of Nominal Value of 
Bank Notes in Circulation. 


Regarding a forced loan in Greece of 1,250,000,000 drach- 


mas, Athens Associated Press cablegrams Jan. 24 had the 
following to say: 

The Greeks awoke this morning to learn that they all had become 
creditors of the Government by virtue of a decree issued last evening 
proclaiming that a forced internal loan of 1,250,000,000 drachmas will 
be raised reducing the nominal value of bank notes in circulation 
by 25 per cent, except in the case of money deposited in banks and 
notes in circulation amounting to 25 drachmas and under. 

(The drachma nominally is valued at about 19c). 

From now on all notes above that amount must be cut in two un- 
equal parts; the larger part will be worth three-quarters the original 
value, and the smaller will constitute share in the new loan, which 
will bear interest at 6 per cent from February 1. There will also be 
annual drawings with prizes amounting to 10,000,000 drachmas. 

The news came with great idenness, although this measure is 
similar to the Protopapadakis loan of 1922, which proved a success. 

But this time foreigners are not exempted. The decree expressly 


states that the lk 
Government 


an will not be expended on armaments. 

circles consider this the best method to clear up the 
financial teach a salutary lesson to currency hoarders, 
who shortage, which has compelled the banks to limit ad- 
vances to traders. 

The accompanied by a circular explaining that the 
Government expects the proceeds will permit amortization of the float- 
ing debt. In a statement to the press Premier Pangalos emphasizes 
the advantages of the loan, which, he says, while avoiding inflation, will 
bring about a saving of money by the people, thereby adding to their 
purchasing power and helping to restore the national finances. 


situation and 
caused the 


decree was 





Greek Debt Negotiations With U. S. Delayed. 

The negotiations for the funding of the war debt of the 
Greek Government to the United States have been stayed, 
according to an announcement at Washington on Jan. 22 by 
Secretary of the Treasury Mellon, Chairman of the World 
War Foreign Debt Commission. The announcement fol- 
lows: 

In view of some questions which have arisen in the course of the 
meetings with the American commission, the Greek delegation have 
found it desirable to consult with their Government and have sug- 
gested a postponement of the negotiations pending the receipt of fur- 
ther instructions. M. Cofinas will return to Athens for this purpose 
and the negotiations will be continued for the present through the 
Greek Minister. 


The members of the Greek Mission, George Cofinas, a 
Greek Government official, and M. S. Eulambio, a director 
of the Bank of Greece, on January —, presented a memo- 
randum concerning the indebtedness to the World War 
Foreign Debt Commission. As to this memorandum Asso- 
ciated Press advices from Washington Jan. 11, said: 

The Greek debt delegation has submitted a memorandum to the 
Treasury suggesting that before a funding arrangement is made the 
United States turn over to its Government the remainder of a credit 
established by Secretary McAdoo. 

The Greek debt to this Government is placed at $15,000,000 on the 
Treasury's books, while the original credit for that nation totaled ap- 
proximately $48,000,000. While there was no official comment in 
advance of a conference with the Greek commission, official intimation 
was given that the Treasury failed to the 
memorandum indicated. 

Mr. Mellon, as chairman of the American Debt Commission, plans to 
call his colleagues together as soon as possible to consider the Greek 
debt question. The Secretary, however, has found nearly all members 


of the commission engaged with other urgent matters, and no date for 
the meeting has been fixed. 


understand position its 








Return to Europe of S. Parker Gilbert Jr., Agent- 
General for Reparation Payments. 


S. Parker Gilbert Jr., Agent-General for Reparation 
Payments, who arrived in the United States on Dec. 21 last, 
sailed for Europe on Jan. 23 on the Lloyd Sabaudo steamer 
Conte Biancamano. Before returning to Germany Mr. 
Gilbert will attend a conference on Feb. 6 at Paris. The 
New York “Times”’ of Jan. 24 quoted him as saying: 

Germany is having a hard period of readjustment, but it Is to be re- 
garded as a phase of the return of better conditions. I think that things 
are progressing about as we expected and I regard the German situation 
as part of the gradual return of Europe to more stable conditions, I am 
optimistic about the future of Europe but its recovery is to be step by step 
in the right order. It has moved forward very greatly during the last year 
and I think it will continue toward stability and peaceful reconstruction. 


Regarding France, Mr. Gilbert said that she would have 


to work out her own program, but, of course, the United 
States would have to help. 





Greece Fined $219,000 by League of Nations Commission 
For Invasion of Bulgaria. 

The imposition of reparation payments on Greece to the 
amount of $219,000 by the League of Nations Special Com- 
mission which inquired into the invasion of Bulgarian ter- 
ritory by Greek troops in Greco-Bulgarian clashes on the 
Macedonian frontier, was announced in Geneva Associated 
Press advices on Dec. 3, which added: 
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This is considerably less than Bulgaria demanded. 

As an exception to the general finding against Greece, the commission 
ordered indemnity for a Greek captain who was killed while advancing 
under a flag of truce, and declined to impose indemnity on Greece for 
Bulgarian militiamen who were killed or wounded in the frontier fight- 


ing, deeming that Bulgaria in calling to arms these inhabitants of the 
frontier region violated the Treaty of Neuilly. 

The commission rejected Greece’s demand for an indemnity on the 
ground that its investigation showed that Bulgaria had acted in con- 
formity with the covenant of the League, while Greece had violated it. 

In a word, the commission holds that Bulgaria was practically guilt- 
less and rules that Greece violated the covenant by invading Bulgarian 
soil, 

“Greece will pay reparations to Bulgaria,’ said the Greek spokes- 
man tonight after publication of the report, “just as she paid repara- 
tions to Italy after the Corft: affair.” 








German Reparation Receipts and Payments for 
December. 

Receipts of 90,738,354 gold marks during the month of 
December are announced by the office of the Agent-General 
for Reparation Payments, in the statement issued under 
date of Jan. 12. Total receipts for the second annuity year, 
cumulative to Dee. 31 1925, are reported at 341,400,993 
gold marks. For December 1925 the payments to the 
Powers aggregated 96,752,264 gold marks, and a balance of 
83,794,608 gold marks at Dec. 31 1925 is reported. The 
statement follows: 

OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 


Statement of recetpts and Payments for the Second Annutty Year to Dec. 31 1925. 
(On cash basis, reduced to gold mark equivalents.) 





Second Annutly 
Year—Cumu- 

lative Total to 

Dec. 31 1925. 


Month of 
December 1925. 





A. Recetpts in Second Annutly Year— 
Budgetary contribution 
. Transport tax 


Gold Marks. Gold Marks. 
20.000 .000.00} 90,000,000 .00 
20.555.933.50| 100,492,137.83 


orm 09 tO 








. Interest on railway reparation bonds. -.-- - -- 50,000 ,000.00| 150,000,000 .00 
8 saeendedbel 262,891.67 855,321.06 
Exchange differences...........---.------- Cr 80,471.36 53,533.67 

TG - ce nccdidectdeussesneeonds 90,738 ,353.81} 341,400,992.56 
B. Balance of Cash at Aug. 31 1925......-------- sesacoceccsauct MUMURSIOSD 
TE Ge vo icwtccsvedecccacadlassacssussanes 448,414,263.45 








C. Payments tn Second Annutiy Year— 
1. Payments to or for the account of— 


0 ee ee oe 55.581,204.49| 175,994,133.71 
Dt TL. 2. ctincekcnbeneubaha tein 18,6%8.098.45| 69,410.569.19 
a Pee ey ee eee 6,274,990.08| 21,574.082.51 
a i i eeuaiallil 12,138,51‘.61| 34,800,662.00 
Serb-Croat-Slovene State__.........-.------ 2,686.491.11| 12,205,470.14 
Dh. + 6. dente eb dbctonanaeenesnneed 692,693 .69 2,729 .662.40 
Ce a ss a cegeadaewenct  siainkuael Dr 179.26 
DIN <é +s2edbidtibtbhastcnresarshaaeeaae 416,093.72 1,781,269.58 
I 2 eel ee Bie eee cele 247,015.38 973,608.93 
0) eee ee 27,158.79 33,179.80 





Total payments to Powers *__......-.-.-.-- 
For service of German External Loan 1924. . 
. For expenses of— 

Reparation Commiasion...............-.-- 

Office for Reparat on Payments 

Rhineland High Commission. -............-.- 

Military Commission of Control_.......~-- 
4. Discount on payments made by Deutache 

Reichsbahn Gesellschaft in advance of due 
Ere Litiebsbbathaakaad 


96 752,264.32 
7,814,996 .77 


248,790.89 
308,319.65 
1,346 958.40 
600,000.00 


319,502,459 .00 
33,780 ,882.17 


1,217,485.09 
1,233,333 .33 
3,678,298 .52 
2,300,000 .00 


en 





728,941.68) 2,907,199 .26 





TS. cnasdensécossanededonee 


107,800,271.71| 364,619,657.37 
; rt 83,794 ,606.08 


D. Balance of cash at Dec. 31 1925 








| 448,414,263.45 








Receipts from Hungarian Revenues for November 
Pledged for Reconstruction Loans. 

Jeremiah Smith Jr., Commissioner-General of the League 
of Nations for Hungary, in his latest report states that 
receipts from the revenues pledged for 744% reconstruction 
loan amounted for November to $4,883,000, or over two- 
thirds of the interest and sinking fund requirements of the 
loan for the whole year. For the five months ended Nov. 30 
1925 these receipts amounted to $22,023,000, or about 
three and one-quarter times the entire annual interest and 
sinking fund requirements of the loan. 








H. V. Berenger Succeeds Emile Daeschner as French 
Ambassador to United States—Tells President 
Coolidge That France is Resolved to Settle 
Debts. 

Senator Henri Victor Berenger, who recently arrived in 
the United States to assume the post of French Ambassador 
to the United States, succeeding Emile Daeschner, presented 
his credentials to President Coolidge on Jan. 20. In address- 
ing the President, Ambassador Berenger said that “‘France 
again declares herself true to the principle of the sanctity of 
international contracts,’ and added that ‘‘France is resolved 
to settle the debts contracted for her defense as 


promptly and as fully as her present and future possibilities 
Senator Berenger was one of the members of 
last September undertook 


will allow.” 
the French 


which 


delegation 
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negotiations for the refunding of the French war debt, and 
President Coolidge in accepting the new ambassador's 
credentials on Jan. 20 recalled with pleasure his recent visit 
to Washington, and said, “it is my earnest hope that a fair 
and honorable adjustment of this problem will be reached in 
the near future.” The 
President said: 

France remains faithful to the sentiments of friendship which have inspired 
both our nations since the birth of the United States of America. France 
always remembers the sublime ideal which has led our two peoples to help 
each other throughout history and brought them victoriously through many 
fearful trials in the course of the last 150 years. 

Independence has been the foundation and maintenance of our democra- 
cies. They have never ceased to strive for greater right and justice among 
all citizens and all men. They are now exerting a like effort toward the end 
of all war and the establishment of lasting peace among all peoples of 
good-will. 

The French Republic has never ceased to give evidence of that wish for 
universal peace, the last proof being asserted, and successfully so, at the 
Locarno Conference. All that may bring humankind still closer in a com- 
mon aim of civilization under the sacred safeguard of international] engage- 
eee and agreements will surely continue to be offered and accepted by 

nce. 

With especial regard to the financial settlement of the obligations con- 
tracted in connection with the late war of 1914-1918, France again declares 
herself true to the principle of the sanctity of international contracts. Even 
in the midst of the difficulties of restoration which the ravages of the last 
invasion still cause her, France is resolved to settle the debts contracted for 
her defense and for that of civilization as promptly and as fully as her 
Present and future possibilities wil! allow. 

France knows that the economic world cannot be brought back into 
equilibrium unless every one in the world meets internal and external 
obligations by a strict restoration of credit and of confidence. 

We are convinced that the traditional friendship of the United States of 
America will make easier for France a progressive and orderly liquidation 
of the obligations bequeathed to her by the last war. 

This, Mr. President, is the spirit in which my Government has com- 
missioned me to represent it near Your Excellency, and thanks to which I 
shall be happy to carry on with you our historic relations of solidarity, 
uprightness, justice and friendship. 

President Coolidge in reply said: 

The traditional] relations of amity that have always existed between the 
two countries have been a source of utmost satisfaction to the Government 
and people of America and I am confident that this spirit of amity will be 
maintained and, if possible, further strengthened during your residence in 
the United States. 

I recall] with pleasure your recent visit to Washington when the negotia- 
tions for the funding of the French debt were commenced. It is my earnest 
hope that a fair and honorable adjustment of this problem will be reached 
in the near future. There should be no insuperable difficulty in arriving at 
such an adjustment since you have only now reiterated the fidelity of your 
Government to the sanctity of contract and since you know the spirit of 
loyal friendship in which the American Debt Funding Commission is 
prepared to discuss the matter. 

I ask that you convey to his Excellency the President of the French 
Republic and to the French Government and people my best wishes for the 
happiness and prosperity of the great nation which has stood undismayed 
through trials that would have shaken the courage of a country less indomit- 
able which has surmounted untold difficulties and today is giving proof of 
its desire for peace through reason and justice rather than through force. 

In this common will for peace I foresee long years of continued and inti- 
mate co-operation. You may rest assured that the officials of this Govern- 
ment will accord you the most cordial and sympathetic co-operation in the 
discharge of your important duties as Ambassador of the French Republic. 

According to advices to the New York “Journal of Com- 
merce’ from Washington, Ambassador Berenger made his 
first official call on Secretary Mellon on Jan. 24, and it was 
declared at the close of the interview, says the dispatch, that 
the Ambassador was ready to take up the subject with Mr 
Mellon and the other members of the War Debt Commission 
as soon as the latter are readv. The item referred to added. 

M. Berenger would give no indication of the nature of settlement he will 
seek, but he ventured the assertion that that important question should be 
left open until preliminary discussions of developments in the case since 
departure of the Caillaux commission last October. 

Although the Ambassador has expressed his willingness to initiate pro- 
ceedings at once, it is understood that the matter will not be hurried. 
Secretary Mellon explained this afternoon that no date for a meeting of the 
commission with M. Berenger had been set and that it probably would not 
be set until after conslusion of negotiations with the’ Jugo-Slavian com- 
mission now in Washington. 

With his arrival in New York on the French liner Paris on 
Jan. 13, Ambassador Berenger issued the following state- 
ment: 

It is with the greatest happiness Iam now back in America, where on a 
former occasion I have received such splendid welcome from you all. 

To say that I approach with profound humility the important task with 
which I have been intrusted by my Government ts to acknowledge the 
strength of the spiritual forces which rule all things and in which the 
individuals play but a very small part. Mine will be the task of bringing to 
America the very kind feelings of France and its trust into the eternal 
friendship of our two nations. 

On my mission you will readily understand that I could not speak at this 
time. 

We believe in your great people and in the high ideals the American nation 
has always stood for. Side by side we have always fought for freedom, 
liberty and justice. 
> No misunderstanding can ever come between us, for we know and under- 
stand each other. 

The retiring¥Ambassador, Emile Daeschner, sailed for 
France on the Paris on Jan. 16. 


ambassador in addressing the 








Warns German] Borrowers—President Schacht on 
Abuse of Credit. 








A cablegram (copyright) as follows from Berlin, Jan. 24, 
jsgreported by the New York “Times”’: 





President Schacht of the Reichsbank, in a speech at Chemnitz, again 
warned against the abuse of credit last week. He declared again that 
borrowing abroad by German municipalities was objectionable. Regarding 
the demand for commercial! credit, however, Dr. Schacht was optimistic. 

He pointed out that the Reichsbank's present discounts total 10% less 
than the maximum sum allowed under the credit rationing system. For 


this reason he inferred that in practice there was no longer need of applying 
the rationing policy. 








Agreement for Funding of Italy’s War Debt to 
Great Britain. 

Agreement on the terms for the funding of Italy’s war 
debt to Great Britain was reached at London on Jan. 26 
between Count Volpi, the Italian Finance Minister, and 
Winston Churchill, British Chancellor of the Exchequer. 
The agreement was signed on Jan. 27. The negotiations 
were upened at London on Jan, 14. Details of the terms 
agreed upon were indicated as follows in Associated Press 
cablegrams from London Jan. 27: 


Italy has settled her war debt to Great Britain by agreeing to pay 
roughly £4,000,000 annually for sixty-two years, a toctal of £272,- 
250,000 ($1,323,000,000). This was revealed today by publication of 
the terms of the agreement signed by Count Volpi, Italian Minister of 
Finance and Winston Churchill, British Chancellor of the Exchequer. 

The agreement provides also for Great Britain’s concurrent repay- 
ment of the gold deposited by Italy in the Bank of England in 1915, 
amounting to £22,000,000, as security for war loans. 

The total Italy must pay is in effect less than half her admitted debt 
of £592,000,000 ($2,877,000,000), and the terms accorded by England, 


therefore are regarded as more generous than those Italy obtained at 
Washington. 


The first payment, £2,000,000, is to be made on February 15 next. 
Thereafter instalments are to be paid according to the following 
schedules: £4,000,000 annually for two years; £4,250,000 annually 
for four years, and thenceforth £4,500,000 annually until the final 
year, when a payment of £2,250,000 will close the account. 

Italy’s £22,000,000 gold deposit against the war loans will be repaid 
beginning in the fiscal year 1928-29 in eight instalments of £1,250,000 
each and after these eight years in annual instalments of £191,000 
until September 15, 1987. Great Britain will pay no interest on the 
Italian gold. Italy’s payments to Britain will be semi-annual, on 
March 15, and September 15. Only in obtaining immediate payments 
has Great Britain obtained an .advantage over America’s settlement 
with Italy, since the United States has to wait several years for the 
instalments to begin and the grade or rising payments is lower. 

The agreement, which was signed today, the fruit of two weeks of 
negotiation, promises very little benefit for the British tax payers, for 
the creditor has agreed to terms almost 50% under its original demand, 
and the payments receivable from Italy will make very little difference 
\n the Englishman’s income tax rate. 

The settlement was made with the approval of the cabinets of both 
signatories and will be ratified almost immediately by the governments. 

On the face of today’s agreement Great Britain is living up to the 
offer contained in the famous Balfour note, that she would only ask 
her creditors to repay an amount equal to the £33,000,000 a year she 
wiust pay the United States. 

According to the suggested proportions of the Balfour note, Italy 
would have to pay £1,000,000 more a year than she has agreed to pay. 
If the French government honors the tentative agreement of former 
Finance Minister Caillaux to pay £12,500,000 a year on account of 
France’s debt to Great Britain, even with reparations payments of 
£10,000,000 a year from Germany and with another £4,000,000 an 
nually which the minor war debtors are expected to pay, the British 
taxpayers still will have to pay about £2,000,000 annually out of 
their own pockets for the next sixty-two years. It is pointed out that, 
even if Great Britain receives about £31,000,000 from these sources 
to meet her American annuities of £33,000,000, she will have sacri- 
ficed half the capital owed her and interest on her debts for many years. 

Discussing the settlement with the correspondents, Winston Churchill 
said it was “extremely simple,” and that while on its face it might 
not look as favorable to Great Britain as the Italian settlement in 
Washington was to the United States, the British agreement provided 
for immediate payment. This, he said, was more advantageous than 
larger promises for the future and mean a small immediate relief for 
the taxpayers. 

Mr. Churchill said that the cases of the United States and Great 
Britain, with respect to Italy’s debts to them, were not the same. Each 
creditor, he said, estimated Italy’s ability to pay on a different basis, 
and on these bases each was satisfied. The Cabinet instructed him to 
have regard for Britain’s friendship for Italy, and he had been able 
to sign this agreement without bitterness for either side. 

The Chancellor expressed the belief that the financial situation of 
Europe would be improved by the agreement and that European con- 
solidation would be started. 





, — 





Secretary of Treasury Mellon Analyzes Terms for 
Funding of Italy’s Debt to Great Britain. 

The fact that Great Britain has agreed to fund the war 
debt of Italy on more favorable terms than those granted 
to Italy by the American Government was commented 
upon by Secretary Mellon, on Jan. 27, according to a Wash- 
ington dispatch to the New York “Times,” which quotes 
Secretary Mellon as saying: 

“Italy owes to Great Britain $2,837,000,000 and to America $2,042,- 
000,000. As compared with the Italian-American settlement, Great 
Britain receives from Italy in the sixty-two-year period total payments 
of $1,346,000,000 of a present value, on a 4%% basis, of $455,000,000, 
as against total payments under the Italian-American settlement of 
$2,407,000,000, of a present value of $528,000,000. 

“The present value of the British-Italian settlement represents about 
16% of the indebtedness funded and the present value of the Italian 
16% of the indebtedness funded and the present value of the Italian- 
American settlement represents about 25% of the indebtedness funded. 

Ratification by the House of Representatives on Jan. 15 


of the agreement for the funding of Italy’s war debt to 





552 





THE CHRONICLE > 








the United States was noted in these columns Jan, 16, 
page 290. The agreement, as signed at Washington on 
Nov. 14 by Count Volpé, Finance Minister of Italy, and | 
Secretary Mellon was given in these columns Nov. 21, 
page 2472. The vote in the House on the resolution author- 
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H. Parker Willis to Co-operate in Survey of Irish 
Banking Problems. 


The following is from the New York 


merce” of Jan. 

Associated Press dispatches on Sunday last carried the 
announcement from Dublin that H. P. Willis, editor of 
“The Journal of Commerce” and professor of banking at 
Columbia University, had been appointed chairman of a 
governmental committee of inquiry into Irish banking con- 
ditions. Mr. Willis in response to questions on the subject 
yesterday made the following statement: 


“Some time ago I reecived from the Government of the Irish Free 
State, through its Minister at Washington, an invitation to participate 
in the work of a banking commission created under certain terms of 
reference which have already been announced. I have been granted 
leave of absence from my duties here and have accepted membership in 
the commission in accordance with this invitation. My understanding 
is that the work will begin about the latter part of next month and 
that it will be a scientific survey of the banking and currency problems 
of the moment. 

“Ireland has a safe, conservative, carefully managed banking s stem 
at the present time, according to all information at my disposal. Exist- 
ing laws are, however, of long standing and I should suppose that the 
circumstances call for some adjustments to present conditions.” 


“Journal of Com- 
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wi. 








To List Irish Land Bonds. 
The following Associated Press cablegrams were reported 
from Dublin, Ireland, on Jan. 16: 


The land bonds created under the Dail Eireann act of 1923 will be 
listed next Monday, and dealing in.them will begin forthwith. The 
bonds bear interest at 4%% and will be redeemed at par in British 
currency. The Minister of Finance is empowered to arrange for their 
redemption within eighty years from Dec. 18, 1924, by yearly or semi- 
yearly drawings. 

There are now four kinds of land stock quoted on the Dublin Stock 
Exchange. It is probable that issues will continue until 1932, when 
the total bonds on the market are expected to reach £30,000,000. 








Italy to Control Loans. 
From the New York “Times” we take the following Asso- 
ciated Press cablegram from Rome Jan, 21: 


The Government has instituted a rigid system of control over loans 
solicited or obtained abroad by private Italian industries, in order to 
prevent forelgn control of Italy’s fundamental industries or other 
financial and political complications. 

Under a decree announced this morning, every project to obtain a 
foreign loan must be examined and authorized by a committee com- 
prising the Minister of Finance, the Director General of the Treasury 
and the Director General of Direct Taxation. This committee will 
lay down the conditions under which the loan is to be negotiated and 
control the use of the money for the purposes indicated. 

The official newspaper Popolo di Roma says foreign loans are justi- 
fied in only two cases: “When the country needs gold to face an 
extraordinary political exigency, such as war, and when the nation 
needs fresh capital to make the most of its productive efficiency.” 

The Messagero emphasizes the need to prevent “‘any capture of the 
nation’s fundamental industries,”” and says loans recently concluded 
total $52,000,000. 





Closing of Books in German Credit & Investment 
Corporation Offering. 

Dillon, Read & Co. announced a week ago that the issue 
of 100,000 shares German Credit & Investment Corporation 
First Preferred Stock, offered in the form of Allotment 
Certificates, has all been sold and the subscription books 
closed. The offering was referred to in these columns last 
week, page 425. 





Kingdom of Denmark Definitive Bonds Ready for 
Delivery. 

Brown Brothers & Co. announce that Mortgage Bank 
of the Kingdom of Denmark 6s, 1970, definitive bonds are 
ready for delivery at their office, 59 Wall Street, on and 
after Jan. 26th. 








Financial Minister Hamaguchi on Japan’s Budget. 

A speech portraying the financial situation of Japan was 
delivered on Jan. 21, by Financial Minister Hamaguchi, 
in which he indicated that there is to be no loan flotation 
by the Government in the open market during the coming 
fiscal year, but that contemplated loans are to be sub- 
scribed either by Government’s special funds or offerings 
through post offices. A cable translation of what Mr. 
Hamaguchi had to say is furnished as follows by the Japa- 
nese Financial Commission : 





General Remarks. 

In framing the Budget for the fiscal year 1926 (April 1), 1927 
(Mar. 31), the Government, in view of the economic situation of the 
country, followed on the whole the same line of rigid economy as was 
exercised framing the proceding fiscal year’s budget. 

With the object of promoting national welfare and happiness, it 
made, however, its utmost effort by allowing some new expenditures 
for the solution of various problems which either had been for many 
years outstanding issues or were of pressing need in the process of 
readjustment and consolidation of our financial world. 

Revenue and Expenditure. 

The General Account for the coming fiscal year is budgeted for at 
1,598 million yen approximately for both revenue and expenditure. 

Ordinary revenues amount to 1,365 million yen; while extra-ordinary 
revenues, 232 million yen, consisting of 80 million yen of loan pro- 
ceeds, 125 million yen of a portion of the preceding fiscal year’s 
surplus, etc. The total of ordinary revenues shows an increase of 66 
million yen over that of the preceding fiscal year; while in the extra- 


ordinary, a decrease of 
On the other hand, 


17 million yen. 

ordinary expenditures totaled 1,075 million yen; 
while the extra-ordinary, 522 million yen; showing, in comparison with 
figures of the previous year, an increase of 53 million yen in the 
former, a decrease of 5 million yen in the latter and resulting, there- 
fore, an increase of 48 million yen in their total. 


Tax Reform. 


The estimated decreases in revenue due to the proposed tax reform 
are approximately: 





my Meese tae TeGuctioR....ccccicvsenvescres 10,200,000 yen 
arr re eee .21,700,000 yen 
By textile consumption tax reduction........ 25,300,000 yen 
By substitution of a business profit tax for the 

Se, | Wee. CAE i reavecs ds scecennand 4,100,000 yen 
By abolition of the traveling tax............. 11,600,000 yen 
rt Genre Gn GON GOP BRR 6 ocr cctvicence cass 7,100,000 yen 
By abolition of patent medicine tax........... 10,100,000 yen 

WOME. -eudansd bwnadadesd ek ieewhakeubenee 90,300,000 yen 


On the other hand, the following increase in revenues is expected by 
the proposed tax reform: 





By revision of inheritance tax............+... 6,200,000 yen 
a SOC Oe DN DO a iccdcaicceesnadaxe 33,800,000 yen 
By revision of tax on playing cards........... 500,000 yen 
By creation of tax on interests...........-+e0. 14,800,000 yen 
By creation of tax on soft drinks............. 4,300,000 yen 

ME weUsabatadcnr scbsads cawdneseaedees 59,600,000 yen 


This increase, together with the increased revenue resulting from the 
recent raising of tobacco prices under government monopoly, will offset 
to a certain extent the aforesaid decrease in revenues, making it some- 
where around 8,300,000 yen. Of course, this sum represents annual 
decrease in the years following the coming one, in which, as a tran- 
sitory phenomenon, the decrease in the tax burden will amount to 
44,400,000 yen. 

Tariff Reform. 

The present Tariff Act was promulgated in 1910 and has become 
quite inadequate to meet the present economic situation at home and 
abroad. 

‘A bill aiming at the general revision of the act has, therefore, been 
drafted by the Government. 

Briefly speaking, the raw materials are as far as possible put on the 
free list, or are subject to very low rates. Suitable rates are fixed on 
certain goods as a result of the general policy to give necessary protec- 
tion on the staple home industries still on the stage of development. 

The revision also aims at the more equitable distribution of burden 
between the ad valorem and specific tariff. 

Having regard to the home consumers’ interest, it imposes very low 
rates on the necessities of living. It will thus contribute to our 
industrial development; and at the same time, betterment of peoples 
living conditions. 

The estimated increase in customs revenue is 7,500,000 yen in the 
coming fiscal year; and thereafter, annually about 19,300,000 yen. 

Public Loans. 


There shall be no loan flotation in the open market during the 
coming fiscal year. The contemplated loans* to be subscribed either 


by Government’s special funds or by offerings through post offices are: 
In the General Account, 





Reconstruction loans Of... .cccccccsccccsscces 80,000,000 yen 
In the Special Accounts, 
eR SPP TERT Ce TTS TEER Terre 50,000,000 yen 
Chosen Public Works loans............c.cee0. 15,000,000 yen 
Taiwan Public Works loans..............0+5 3,000,000 yen 
Karafuto Public Works loans.............0ee. 2,000,000 yen 
*Both refunding and new issue. 


Special Financial Programme. 


Among various financial programmes to be proposed, 
are: 


important ones 


1) Increase of Subsidy to the salary of local grammar school teachers 


from the present total of 20 million yen to 60 million yen. 

2) For the enforcement of Health Insurance Act, 1,600,000 yen in 
the coming fiscal year; and, thereafter, annually 4,600,000 yen. 

3) For the consolid ation of 100 million yen loan to the Chinese 
Government advanced jointly by the Industrial Bank of Japan, 
Bank of Chosen and Bank of Taiwan, 7 million yen in the 
coming fiscal year. The annual burden to be borne by the 
National Treasury for the purpose of this consolidation will 
increase year by year until it amounts to 100,440,000 yen by 
the fiscal year of 1929. 

4) Other items which result in increased expenditures are: increase 
in preparatory expenses for the enforcement of jury system; 
encouragement of emigration, settlement of the tenant farm 
disputes; maintenance and settlement of peasant proprietors; 


census of peoples living conditions; 
motion of foreign trade; 
navigation subsidy; 
ment; increase in 


agrarian improvement pro- 
encouragement of fishery; increase in 
increase in expenditures for river improve- 
Hokkaido Colonization Expenditures; etc. 
Exchange Policy. 

As it is to be seen in our foreign trade balance, foreign exchange 
rates and easier tone in home money market, there are many indica- 
tions which tel] the remarkable improvement in our economic situation. 
And yet we are still on our way to the ultimate improvement. The 
Government will keep on its thrift campaign. It will resort to various 
measures for the further improvement of our trade balance. The gold 
shipment to U. S. A., which began last September and has totaled 


26 million yen, will be continued in the future. 
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Offering of $4,500,000 Gold Bonds of Consolidated 
Municipalities of Baden— Books Closed. 

Publie offering was made on Jan. 26 of $4,500,000 external 
sinking fund 7% gold bonds of the Consolidated Municipal- 
ities of Baden by Blyth, Witter & Co. It is announced that 
the books were closed at noon on the day of the offering. 
The issue was offered at 93 and accrued interest to yield 
over 7.63%. Announcement of the intention to offer the 
bonds this week was made in these colmuns last week, page 
426. The issue will be dated Jan. 1 1926 and will mature 
Jan. 1 1951. A cumulative sinking fund, commencing 
July 1 1926 is provided sufficient to retire all the bonds by 
maturity. The proceeds will be used for the purchase of 
bonds up to 100 and accrued interest, or if not so available 
for their call by lot at that price. They will not be callable 
in whole or in part except for sinking fund prior to Jan. 1 
1931. 

Principal and interest (Jan. 1 and July 1) will be payable 
in United States gold coin of the present standard of weight 
and fineness at the principal office of the New York Trust 
Co. in the City of New York, in time of war as well as in 
time of peace, irrespective of the nationality or residence 
of the holder and free from all past, present or future taxes 
levied or imposed by the Republic of Germany or any 
political subdivision or taxing authority therein or thereof. 
The bonds will be in denominations of $1,000 and $500, and 
will be registerable as to principal. Dr. Hanz Meltzer, 
General Manager of the Badische Girozentrale, which is the 
attorney-in-fact for the municipalities, in a letter to the 
bankers has furnished information incident to the offering, 
from a summary of which we quote the following: 


Obligation: These bonds are issued with the approval of the Government 
of Baden and will be the direct, joint and several obligation of the following 
fourteen municipalities, the aggregate population of which is over 516,000: 


Mannheim Constance Gaggenau Meersburg 
Frieburg Rastatt Gengenbach Elzach 
Pforzheim Durlach Eberbach Rohrbach 
Lorrach Altlussheim 


None of the assets or revenues of these municipalities is pledged as 
security for any loan, with the exception of an internal secured loan of 
approximately $1,500,000. The municipalities jointly and severally agree 
that while any of the bonds of this issue are outstanding they will not 
create or issue or guarantee any loan or bonds secured by lien on any of 
their assets or revenues unless the bonds of this issue shall be secured 
equally and ratably therewith. 

Debt and Prosperity: This will constitute the only outstanding external 
debt of the municipalities. Other than the present issue of $4,500,000 
bonds the debt consists of obligations heretofore incurred in the former 
currency of Germany, the total liability for which (under terms of the law 
of the German Republic of July 16 1925 for the revaluation of public 
obligations) it is estimated will not exceed $11,000,000. The value of 
public and private property in the borrowing municipalities is estimated 
at over $650,000,000, or more than $1,250 per capita. The total internal 
and external debt, including this issue, 
$15,500,000, or less than $31 per capita. 

The municipalities own valuable real estate, buildings and productive 
enterprises, including gas and electric light and power plants, water supply, 
street railways, docks, &c., the value of which is conservatively estimated 


at $87,000,000, of which about $15,500,000 is the estimated value of income | 


producing properties. Each of these properties was operated at a profit 
during the fiscal year ended April 1 1925 and the net income from these 
municipally owned public utilities, alone, was equivalent to over 2.4 times 
the interest and sinking fund charges on this loan. It is estimated that 
the net profit for the present fiscal year will show a substantial improvement 
over the preceding year. 

The gross receipts from municipaliy operated properties represent less 
than one-third of the total revenue of these municipalities. These public 
utility properties are subject to an unsecured charge under the so-called 
Dawes plan, estimated not to exceed $50,000 per annum. 

After giving effect to the expenditures of the proceeds of this loan, the 
borrowing municipalities will own properties valued at over $91,000,000, 
which is more than 5.8 times their total present debt. The value of all 
property subject to taxation is over 37 times the total internal and external 
debt, including this issue. 

Finances.—The revenues of the borrowing municipalities are derived 
from local taxes, from the operation of public utilities and port works and 
from an allotment of certain taxes collected by the German Reich. The 
total revenue of the fourteen municipalities for the fiscal year ending April 
1 1925 amounted to $23,900,000. Expenditures for the same period 
amounted to $22,100,000, leaving a surplus of $1,800,000. The revenue 
and expenditure for the first nine months of the present fiscal year indicate 
that each municipality will show a surplus for the year ending April 1 1926. 

Purpose.—The proceeds of this issue will be used for the extension and 
betterment of the municipal electric light and power plants, gas plants, 
water works, street railways and for other purposes, and will add substan- 
tially to municipal revenues. 


It is announced that all conversions into United States 
currency have been made at the rate of 4.20 marks per dollar 
(par of exchange The bonds were offered when, as and 
if issued and received and subject to the approval of counsel. 


will amount to approximately | 











= = = 


at 97% and accrued interest, to yield over 5.75% to ma- 
turity. Associated Press cablegrams from Oslo (former- 
ly the City of Christiana), on Jan. 23, said: 

The municipality accepted today the offer of Kuhn, Loeb & Co., of 
New York, of a loan of $4,000,000. This loan is for the purpose of 
converting a previous loan at a cheaper rate of interest. 

Announcement that the bonds had been placed, and the 
books closed, was made by Kuhn, Loeb on the day of the 
offering. The bonds are in coupon form in denomina- 
tions of $1,000 and $500 each. Principal and interest will 
be payable in New York City in United States gold coin 
of or equal to the present standard of weight and fineness, 
at the office of Kuhn, Loeb & Co., without deduction for 
any Norwegian Government or other Norwegian taxes, 
present or future. Interest payable Feb. 1 and Aug. 1. It 
is announced that: 

Beginning Feb. 1, 1927, the City of Oslo is to pay to Kuhn, Loeb 
& Co., in quarterly instalments, a sum sufficient to retire $210,000 of 
bonds per annum, as a sinking fund, to be applied toward the purchase 


of bonds in the open market, if obtainable, at or below par and interest, 
or, if bonds are not so obtainable, toward the redemption of bonds 
by drawings at par. 

The entire issue oustanding is to be redeemable as a whole at par, 
at the option of the City, on any interest date on or after Feb. 1, 1931, 
on six months’ previous notice by advertisement. 


The bankers report the receipt by cablegram of the fol- 
lowing from Jakob Hoe, First Mayor of the City of Oslo: 
Oslo, which is the capital and the principal port of the Kingdom of 
Norway, has a population of about 260,000. Its financial standing has 


always ranked very high. Before the war it borrowed abroad at rates 
of 4% and 4%%. There has never been any default on a loan of the 


City. 
The City’s total debt, including the present issue, but deducting 
therefrom the $3,473,000 Twenty-five-Year 8% Sinking Fund Gold 


Bonds called for redemption on April 1, 1926, is about Kr. 271,000,000 


(Kr. 1=$0.268 at gold parity), of which about Kr, 216,000,000 is 
funded debt. City owned properties on June 30, 1924, were valued 
it about Kr. 434,000,000. City owned assets are, therefore, largely in 


xcess of the total debt, including the present loan. Of the proceeds 
of the present loan, Kr. 11,500,000 will be applied toward the redemp- 
tion, referred to above, of the 8% bonds now outstanding and the 
balance of about Kr. 8,200,000 will be used for productive purposes, 
such as the city owned gas and electric works, harbor improvements 
and housing facilities. 


The City’s budget for the fiscal year to end June 30, 1926, which 
amounts to Kr. 107,000,000, balances. 


The above bonds were offered if, when and as issued and 
received and subject to the completion of their purchase 
and approval of counsel. Interim receipts, exchangeable 
for definitive bonds when prepared, will be delivered 
against payment in New York funds, Application will be 
made to list the bonds on the New York Stock Exchange. 





Offering of $1,000,000 Bonds of Denver Joint Stock 
Land Bank. 


C. F. Childs & Co. offered on Jan. 25 at 103% and aecrued 
interest, to yield 4.56% to optional date and 5% thereafter, 
$1,000,000 5% farm loan bonds of the Denver Joint Stoek 
Land Bank. The bonds will be dated Feb. 1 1926, will 
mature Feb. 1 1956, and will be redeemable at 100 and 
accrued interest Feb. 1 1936, or any interest date thereafter. 
They will be in the form of coupon bonds in denominations 
of $1,000, fully registerable and interchangeable. Principal 
and interest (Feb. 1 and Aug. 1) will be payable at the 
Denver Joint Stock Land Bank, at Denver, Colo., or at the 
Chase National Bank, New York. The Denver Joint Stock 
Land Bank operates in Colorado and Wyoming. C. L. 
Beatty, President of the Bank, says: 

During the past year the bank has increased its volume of mortgage 
loans $3,468,700. During the same period the capital stock was increased 
from $500,000 to $1,000,000, and the surplus and undivided profits accounts 
were increased by $101,071. The bank has paid 8% annually to its stock- 
holders since Dec. 31 1923. 

The following analysis of loans as of Dec. 31 1925 is 
furnished: 

Total loans—1 ,507-- 


a a .. $10,487 ,200 00 
Appraised value of farms mortgaged _ . 28,957,290 
Average amount loaned per farm a ~— 6,958 
Average number of acres per farm _- te swears 881 

BR gE in i RRR eee a 1,328,269 

| Average appraised value per acre_. es ee 21.80 
Average amount loaned per acre... . itt Mebenaineceet 7.90 
Ratio of total amount loaned to appraised value_________-~ 36.2% 
Interest delinquent over 60 days__._...............-. one 
eh tet oO te hak il els eae eerie te es deere ae $1,000,000 00 
Surplus and profits._____. Sak ten ato i edi io ch neal ks 121,409.30 
Reserve (legal)_.....__- doit ana pi er each eee eee a ,000 
Varm loam bonds outstamaging.. .. <<. ccc ccccccccceccecs . 9,360,500 00 


It is expected that interim receipts will be ready for delivery | 


about Feb. 4. 








Offering of $4,000,000 Bonds of City of Oslo (Norway)— 
Bonds Sold—Books Closed. 

Kuhn, Loeb & Co. offered on Jan, an issue of $4,000,- 

000 City of Oslo (Norway), 20 year 5%4% sinking fund 


o 
gold bonds due February 1, 1946. The issue was offered 


or 
27 











Offering of Collateral Trust Bonds of Industrial Bank 
of Richmond. 


Several recent offerings of serial payment collateral trust 
7% gold bonds of the Industrial Bank of Richmond have 
been made by Seott & Stringfellow of Richmond. Bonds to 
the amount of $120,000, issue of Jan. 2 1926, were offered 
early in the month; last week an additional $80,000 issue 
of Jan. 15 1926, was offered; a further offering of $80,000, 
issue of Feb. 1 is announced the present week. They are 
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coupon bonds in denominations of $1,000 and $500. In- 
terest is payable quarterly on Feb. 15, May 15, Aug. 15 and 
Nov. 15. The First National Bank of Richmond is trustee. 
In its announcement relative to the latest offering of the 
$80,000 bonds, Scott & Stringfellow state: 


These bonds are part of a series of $1,000,000, of which $289,000 are 


eutstanding, including the bonds now being issued Additional bonds 
of the series may be issued in accordance with the trust indenture pro 
viding for the deposit with the trustee of like rea! estate mortgage notes 


ta 


Kg of 


representir 125% the aggregate principal amount of the bonds so 
issued The collateral deposited under each series is to be held separate 
from that deposited under any other series 

The bonds are the direct obligation of the Industrial Bank of Richmond, 
a corporation chartered under the laws of Virginia, with a paid-in capital 
of $300.000 and a paid-in surplus of $30,000, and operated under the 
6upervision of the Banking Division of the State Corporation Commission. 


The bonds were offered at prices varying with the ma- 
turities. An offering of $80,000 of these bonds was referred 
to in our issue of Oct. 17 1925, p. 1864. 





yo 


Mexico Now Paying Debt—-Sends Money to J. P. Morgan 
& Co. Under Agreement of Last October. 


The following is from the New York ‘‘Times’’ of Jan. 26: 

Mexico is now transmitting money to J. P. Morgan & Co. to be used in 
payments on the Mexican external debt under the revised agreement 
closed by Finance Minister Pani last October and subsequently ratified 
by the Mexican Cabinet and Congress. The amounts so farsent have not 
been announced , but one remittance was reported by Mexican Government 
authorities to have been $400,000. 

The funds transmitted from time to time are allowed to accumulate 
until an interest date is decided upon and then are distributed to the bond- 
holders under the agreement. The debt arrangement, which provides 
for the segregation of the Mexican railways and other modifications of the 
original plan, was negotiated by the Mexican Government and the Inter- 
national Committee of Bankers on Mexico, of which Thomas W. Lamont 
of the firm of J. P. Morgan & Co. is Chairman. 








Haugen Bill, Establishing Co-operative Marketing Division 
in Department of Agriculture, Passed by House. 
The Haugen bill, to create a division of co-operative 


marketing in the Department of Agriculture, was passed | 


by the House of Representatives on Jan. 26 by a vote of 
358 to 3. Those voting against it were Representatives 
Tucker, Democrat, of Virginia; Tydings, Democrat, of 
Maryland, and Andrew, Republican, of Massachusetts. 

The bill, which is the first agricultural measure to be 
acted upon at the present session of Congress, carries an 
appropriation of $225,000. Stating that the bill (which 
now goes to the Senate), is designed to aid co-operative 
marketing organizations in disposing of their crops, the 
Associated Press dispatches from Washington on Jan. 26 
said: 


The House previously had rejected amendments offered by Represen- 
tative Jones, Democrat, of Texas, and Representative Kincheloe, 
Democrat, of Kentucky, which would have excluded from the benefits 
of the act those possessing or manufacturing products and not directly 
allied with the farmers. 

The language, as left in the bill, makes the provisions apply to 


products “raised or produced on farms and processed or manufac- 
tured.” 


Representative Kincheloe contended that this would include packers, 
canners and manufacturers of shoes and cotton goods. Other members 
argued that another section of the bill defined the beneficiaries the 
persons engaged “as original producers of agricultural products.” 


According to the New York “Times” advices from Wash- 
ington, Jan. 26, Representative LaGuardia declared the 
stuffs pass through too many hands before they reach the 
consumer.” He said that by the time foodstuffs reached 


New York their price put them beyond the reach of many 


consumers, 
In the House on Jan 


~ 
+ ae, 


Representative Haugen, author 
of the bill, in explaining its purpose, said in part: 


The purpose of the bill is to provide the Department of Agriculture 
with adequate facilities to enable it to render administrative assistance 
to persons engaged in cooperative marketing of agricultural products; 
in other words, to enlarge the activities of the department in the service 
which it renders to cooperatives. As stated in the report, the bill was 
drawn by the Secretary of Agriculture after conferring with a large 
mumber of officers and of various cooperative organiza- 
tions throughout the United States with respect to how the department 
might wisely and work of the department 
with regard to The principle of the bill 
has the indorsement of all the cooperative associations and other farm 
organizations with whom the Secretary conferred. 

After extended hearings and giving due consideration the bill was 
unanimously reported out with the recommendation that it do pass. 
The measure is not suggested as a remedy for all ills but is purely a 
cooperative marketing proposition. As stated by Secretary Jardine at 
the hearings: 

This is not an emergency measure at all, but a long-time program. 
I think the principles of cooperative marketing are fundamentally 
sound. I recognize all the difficulties we have had, all the mortality 
that has taken place in the endeavor to organize farmers cooperatively 
for the purpose of doing business for themselves; we do fully recognize 
that it is a very difficult task to try to bring six and a quarter million 
farmers, or any large number of them, together in a cooperative effort 
to handle the business end of farming. But recognizing all these diffi- 
culties, when I remember that this year we have done such a large 
business as we have, two and a half billions of dollars’ worth of 
business, a fifth of all the business represented in agriculture, and 
when I have gone out, as I did this summer, and have seen some of 
them doing business as successfully as any business I have ever inves- 
tigated or know anything about, I am still more encouraged than I was 
a year ago. 


representatives 


constructively extend the 


the cooperative movement. 
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page 10 of the hearings the Secretary stated: 
jut before I go I should like to add that this is not an emergency 
This bill contemplates a long-time program, and what I want to 
do is t lispose of this problem, so far as I am concerned, so I may 
go on w something else without folks assuming that this is a substi- 
tute for something else. I am_ hopeful that this measure may receive 
your f able ynsideration. I am hopeful that we may get as ex- 
, ( ( it as possible, and it will help me to go on with 
other matters I am struggling along as best I can, working on these 
various roblems and getting the advice of people in the industry, 
t g see what is the next proper and necessary step to take. With 
this f the way I would be at liberty to go ahead and probably 
[ s hing along other lines 

It ot suggested as a substitute for what is generally termed a 
“relief r are that the bill shall stand on its own 
mer measure. It is believed that it will 
ney good ng of agricultural products. 

Ss 1 S cultural products.” 

Se a2 2 scts the Secretary of Agriculture to 
establish a divisior marketing, with suitable personnel, 
in the Bureau of : ltur: nomics. 

Section 3 provides that the division shall render service to associa- 


tions of producers of agricultural products engaged in processing, ware 
housing, ma the cooperative purchasing of farm 


aul 
credit, fir insurance, and other cooperative activities. 
; 


acturing, storage, 
supplies, 


The divisic 


ancing, 


1s 


yn authorized: 
(1) To acquire, analyze, and disseminate economic, statistical, and 
historical information regarding the progress, organization, and business 


methods of 
countries. 

(2) To conduct studies of the economic, legal, financial, social, and 
other phases of cooperation. 

Upon request, to make surveys, if deemed advisable, of the accounts 
and business practices of representative cooperative associations and 
for the purpose of assisting cooperative associations in developing 
methods of business and market analysis. 

(4) To confer and advise with groups of producers that may be 
desirous of forming a cooperative association and make an economic 
survey of the facts surrounding the production and marketing of the 
agricultural products which the association, if formed, would handle or 
market. ; 

(5) To acquire from all available sources information concerning 
crop prospects, supply, demand, exports, imports, and prices of agri- 
cultural products handled, 

To employ qualified commodity marketing specialists. . 

(6) To promote knowledge of cooperative principles and practices. 


cooperative associations in the United 


States and foreign 


To make such special studies in the United States and foreign 
countries. ; i 
Sec. 4. The Secretary of Agriculture is authorized to call advisers 


to counsel with him, and to pay actual expenses, not to exceed $10 per 
diem to cover subsistence and other expenses while in conference and 
en route from and to their homes. P 
Sec. 5. Producers defined in the Capper-Volstead Act may acquire, 
exchange, interpret, and disseminate crop market, statistical, economic, 
and other similar information by direct exchange between such persons. 


Sec.. 6. The Secretary of Agriculture may make rules and regula- 
tions, may cooperate with the departments of the Government, and 
may call upon any Federal department for assistance, and shall have 


the power to appoint, remove, and fix compensation of employees not 
in conflict with existing law, and may make expenditures for rent, etc. 
Section 6 authorizes an appropriation of $225,000 to be available for 
expenditures during the fiscal years 1926 and 1927. 








All Grain Contract Markets Now Required to Report 


Transactions to Government. 

The “Wall Street News” of yesterday (Jan. 29) carried 
the following information from Washington: 

All contract markets and members have been furnishing the Department 
of Agriculture since Jan. 2 last with daily reports of all grain trades of 
more than 500.000 bushels, the Department announced to-day. 

Prior to this only members of clearing associations filed such reports, and 
the new regulation is only an extension of the existing rule. The purpose 
of the regulation is to afford the Department more complete data on 
activity in the grain markets in order to prevent any possible manipulation 
of the markets. 








Secretary of Agriculture Jardine Finds Surplus Problem 
Underlying Problem in Agriculture Situation— 
Sees Solution in Federal Commission Proposed 
in Dickinson Bill. 

in an address at the annual meeting of the Illinois Agri- 
cultural Association at Champaign, Ill., on Jan. 21, Secretary 
of Agriculture W. M. Jardine declared the surplus problem 
to be a problem underlying the whole agricultural situation. 
He expressed it as his belief that ‘something constructive 
could be done toward reducing the handicaps which surround 
certain of agricultural merchandising,’ and in 
alluding to the discussion for the formation of a Federal 
farm Board or Commission as embodied in the Dickinson 


phases 


bill, Mr. Jardine said that he saw “in a rightly constituted 
| agency of this nature the possibility of attacking the surplus 


problem in a constructive and scientific way.”’ Declaring 
that the problems must be dealt with from the farm end, 
Secretary Jardine added: “I have said repeatedly and I 
reiterate that a substantial part of the farmer’s problems 
must be solved on the farm.” He said that there are at 
least eight points which should be included in a program 
for improvement of the fundamental agricultural situation. 
In citing taxation as the first he said: 

I firmly believe that our system of valuation can be materially improved 
and the tax burden of farmers substantially lightened by reducing present 
inequalities in assessments and by giving greater consideration to the 
earning power of land in making such assessments. Your own association 


has done a fine piece of work in this State in ironing out inequalities between 
the assessment of farm lands and other property and in building a foundation 
for a more satisfactory administration of the general property tax. 
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Referring to the subject of Government land policy he | 


said: 

& The time has come, in my judgment, to shape our public policies of land 
utilization definitely to the advantage of agriculture as a whole. This 
means that Government should not embark upon uneconomic development 
projects. It means wise control of the grazing and dry lands of the Nation. 


It means that the State and Federal Government should take a hand in | 


reforesting certain land which is clearly submarginal for cultivation. It 
means adherence to a broad policy of conservation on the part of the 
Federal Government. 

The organization credit 


of agricultural corporations 


through which the intermediate credit banks can be reached | 


was also advocated by Secretary Jardine. He declared that 
“we must have substantial readjustments in freight rates 
and urged the development of co-operative marketing along 
sound lines. On the subject of the surplus problem he had 
the following to say: 

The eighth and last point in the program I have outlined concerns the 
surplus problem. Agriculture has always had to contend with wide fluc- 
tuations in prices. To sume extent these fluctuations have been due to 
abnormal speculative influences which unduly sway the market one way 
or the other. 

& I believe there is a proper place for the speculative factor in the making 


of prices, but speculation is occasionally inclined to run to unjustifiable | 


and harmful lengths. Measures have already been taken in co-operation 
with the officials of some grain exchanges which should go far to eliminate 
undesirable speculative influences on these markets. 

But, after all, fluctuations in prices are due to economic surpluses more 
than to any other single cause. Surpluses have characterized our agricul- 
tural production since early times. While this is true, it is in more recent 
times that the surplus problem has assumed serious importance. It was 
nut so Many years ago that every farm in this land was practically a self- 
sufficient unit. In those days farmers measured their prosperity each 
year by the bountifulness of the crops. A surplus usually was a blessing. 

Then came our great transition from a hand-craft to a machine age in 
agriculture. Specialization and division of labor went forward with great 
rapidity both in agriculture and in urban industry. The old rural indus- 
tries—weaving, tanning, miiling, shoe-making and the like, were drawn out 
of the households and the farm communities and concentrated in cities. 
Inevitably, the farmer ceased to produce all his own necessities on the home 
farm and began instead to buy them from the factories which would produce 
them more efficiently and cheaply. 

So we came into an era of commercial agriculture, an era wherein the 
exchange of commodities assumed as vital a part in the farmer's welfare 
as production itself. No longer is it the size of the crop that counts but 
its purchasing power. The surplus frequently is not a biessing to the 
farmer, for even a small surplus tends disproportionately to lower the market 
value of the whole product. 

This is the surplus problem—this uncontrollable aspect of agricultural 
production that tends to put farmers at frequent disadvantage in the field 
of exchange relations. It is particularly an outgrowth of the transition to 
the modern commercial system. It is a problem underlying the whole 
agricultural situation. I believe we must recognize it on that basis. 

The Nation must recognize this problem for it is a matter of national 
concern. I am already on record with my belief that public agencies 
should make every proper effort to co-operate in sound, workable programs 
looking to the solution. 


I want to take the liberty to quote briefly from my Annual Report, 
printed last November: 


“In the first place, we should clearly recognize what the surplus is. It 
may be a useful and necessary carry-over from one producing season to 
another, part of which is involved ip the process of manufacture and 
distribution and part of which is the national reserve against fluctuating 
seasonal production. It may be over-production beyond the domestic 
and world demand. From a purely practical point of view there is the 
possibility of developing marketing methods which will prevent the carry- 
over from depressing prices to unfair levels. 

“In the field of production there is one important thing that Government 
agencies can do. They can furnish farmers with a background of economic 
information which will serve to guide intelligent programs of production. 
The department of Agriculture is aiready undertaking to collect and dis 
seminate accurate information on production, movement, prices, and 
consumption of farm products. 

“In tbe field of distribution, public agencies should—as they already 
do—help the surplus problem at many points. in this field, again, the 
Government can provide essential background information as a guide to 
orderly marketing. 

“A comprehensive system of standards and grades for farm products 
should be set up The Department of Agriculture has made considerable 
progress ov this project. It has already secured establishment of staudards 
and grades for a number of major crops, Its cotton standards are accepted 
in the world’s markets Such action reduces hazard in marketing and 
diminishes the margin between the farmer and the consumer. 

“Warehouses and terminal storage facilities should be made adequate 
and stored farm products given a credit status on a par with other com 
modities. The Act permitting Federal licensing of warehouses illustrates 
what can be done. Cold storage and merchaudising dependent thereon 
can be developed beyond present limits. 

**Many developments will be possibie in the credit structure. 
of intermediate credit is a case in point 
one of the greatest accomplishments for agriculture, sti/l needs extension, 
however, to fit the needs of various perishable crops. some phase of our 
credit machinery must be evolved that will permit much broader storage 
of non-perishable crops. 

“There are, therefore, manifestly two general avenues of approach to 
the surplus problem. One is through better management of production, 
and the other through marketing and distribution in the latter field we 
have three major issues, the problem of storage of a given harvest pending 
consumption during the year or season, and the problem of storage for the 
carry-over We have in all storage questions immediately the problem of 
credit. : : 
third problem, and that is orderly control of the stream of supplies to the 
consumer We can soive the first two of these issues by better provision 
of, facilities, but we cap only solve the third by collective action. 

“I believe farmers through their organizations have a most powerful 
instrument to control the movement of surpluses into consumptive channels. 
In my judgment the activities of Goverument agencies in connection with 
the surplus problem should supplement and assist rather than control and 
direct the efforts of the farmers themselves and their associations. To 
accomplish this may call for enabling legislation." 


The system 


The paragraphs just quoted were written last fal] and the matter still 
shapes itself in my mind along much the same lines. I am opposed to price 
fixing. I am opposed to Government handling of farm products. 

It has seemed to me, however, that something constructive could be done 
toward reducing the handicaps which surround certain phases of agricul- 
tural merchandising—the term merchandising being here used in its broadest 
sense. It has seemed that this could and should be done by some farmer- 
controlled agency. When Mr. Dickinson came forward with his new bill, 
introduced in the House on Jan. 4, it appeared that we had approached 
some ground on the points just now referred to, and I frankly and openly 
said so. I tried to make it plain that I want to give full consideration to 
constructive proposals directed to the surplus problem, even though I did 


| giving fair-minded, sympathetic consideration to those conditions, 


not favor all the provisions of the Dickinson bill as introduced. There has 
been general! discussion of late as to the formation of a Federal farm board or 
commission as embodied in the Dickinson bill and other proposals. I see 
in a rightly constituted agency of this nature the possibility of attacking 
the surplus problem in a constructive and scientific way along the board 
lines I have indicated. Furthermore, there is a broid field of action .or 
such a board as a powerful spokesman for American agriculture. 

I have called into conference on this surplus problem men whom I cone 
sider among the best equipped in the country to contribute to a solution, 
1 have scheduled other conferences during the remainder of January and the 
fore part of February. There is great division of opinion. The whole 
subject is controversal. But the economic conditions back of this problem 
are undeniable. The American people will profit, in my judgment, by 
We 


should bury all bitterness in these discussions. Men are sincere and we 


will only have success when we pound out every proposal upon the anvil 





The intermediate-credit machinery, | 


of constructive debate. I look forward to ultimate action on this problm 
which wil) be sound, constructive, and in the interest of the Nation. 

In conclusion, | want to make clear that, for the long pull, I am an 
optimist on farming conditions. Our agriculture may be distressed but 
it is farfrom disabled. It is at bottom a sound, going business. In the 
long run, it will have its measure of prosperity, for such can not be perma- 
nently withheld from that portion of the community which produces the 
necessaries of life and which does so on terms of high relative efficiency. 
When the tide turns badly against us it but sets in motion those forces which 
ultimately will swing it in favor again. If the experiences of previous 
generations teach us anything it is that one of the best times to buy a farm 
is when farming seems in poorest repute. I am an optimist, believing 
meanwhile that it is the real optimist who will work hardest and most 
effectively to make better times a reality. 








Federal Warehouse Act Protects Farmers’ According to 
Department of Agriculture. 

The Federal Warehouse Act, which provides for licensing 
and inspection of public warehouses by Government offi- 
cials protects farmers from losses due to unsound or fraud- 
ulent warehouse receipts, says the United States Depart- 
ment of Agriculture. The law applies to warehouses for 
the storage of cotton, grain, wool, tobacco, farmers’ stock of 
peanuts, late crop potatoes, broom corn, dry edible beans, 
dried fruit and cane and maple syrup. “In almost every 
State where agricultural products are placed in public stor- 
age,” the Department says, “losses sometimes totaling mil- 
lions have been reported. During the past season losses 
sustained in two States by farmers who placed their grain 
in storage in public warehouses were exceedingly heavy, 
being estimated at more than $200,000.” The Department 
also says: 

A typical instance of joss is that of a grain farmer who stored his year’s 
crop with a warehouseman. He received a warehouse receipt which he 
sold to a grain dealer. When the dealer presented the receipt and called 
for delivery of the grain the warehouse was empty. The dealer fell back 


on the farmer from whom he bought the receipt. The warehouseman was 
prosecuted, but taat did not pay the farmer for his grain. 


“A review of the storage losses of the past ten years,” the 
Department adds, “shows that in practically all cases the 
losses would never have occurred if the warehousemen had 
been operating under the United States Warehouse Act.” 
Application for licenses under the law must be made to the 
Secretary of Agriculture, Washington, D.C. The warehouse 
and the operator are investigated, and the warehouseman 


is required to file a bond before a license is granted, After 
licensing, the warehouse and its accounts are inspected 


periodically to show whether the requirements of the Act 
are being met, especially to make certain thut the products 
covered by receipts are actually in the warehouse, lTarm- 
ers are urged by the Department to prevail upon local ware- 
housemen to become licensed, The law is not compulsory, 
and applications must come voluntarily from warehousemen. 
A printed circular which describes how the law functions 
and the benefits to be gained under it has been published by 
the Department of Agriculture for free distribution. It is 


designated Miscellaneous Circular No, 51, and is entitled 


Beyond these two questious of storage and credit we have the | 





“The Farmer and the United States Warehouse Act.” 








Canners Seek Benefit of Government Warehouse Law. 
Certain canners of fruits and vegetables have requested 
the United States Department of Agriculture to extend the 


Federal warehouse act to public warehouses that store 
canned fruits and vegetables, Whether or not this can 


be done will depend largely on the interest shown and the 
demand made by the industry as a whole, the Depart- 
ment says in a statement made public Jan. 27. Canners 
who have asked to have the warehouse act extended to 
canned fruits and vegetables believe such action would 
tend to stabilize prices by facilitating orderly marketing. 
They believe steadier markets would be created not only 
for the canned products but also for the farmers’ 


raw 
materials) “Markets for canned fruits and vegetables 
have been more or less demoralized at time,” declared 


H. 8. Yohe, in charge of administration of the warehouse 
act, “due to inadequate financing of the large surpluses 





THE 


556 





CHRONICLE 





[Vor 122. 








and packs in recent years. The pack last year was one 
of the largest in the history of the canning industry.” Mr. 
Yohe also says: 

Representations have been made to the department, that if the ware- 
house act were extended to canned goods the organizations that are 
not sufficiently financed to enable them to carry goods pending orderly 
marketing could take their warehouse receipts to banks and be prop- 
erly financed, thus avoiding the dumping of more stocks on the market 
than can be readily absorbed. 

If this could be accomplished, it is felt that it would have a stabiliz- 
ing effect on the market for the farmers’ raw products. The aspect of 
stabilization of the market for canned goods as well as for the raw 
products appeals to the department as having merit. But whether or 
not canned goods shall be placed on the eligible list for storage under 
the warehouse act depends mainly upon the interest shown and demand 
made by the industry. 


Mr. Yohe declared that Federal warehouse receipts for 
commodities which have been on the eligible list for some 
time have gained an enviable reputation among leading 
credit bankers. They have resulted, he said, in securing 
not only wider money markets but larger advances at bet- 
ter terms. They have been recognized by Federal Reserve 
banks as a type of warehouse collateral which makes pa- 
per supported by warehouse receipts desirable for redis- 
count of the Federal Reserve banks has 
ruled that it would accept no paper supported by ware- 
house receipts covering agricultural products if such prod- 
ucts were storable under the warehouse act, unless the 
warehouse receipts were issued under that law. The 
Governor of another Federal Reserve bank has indicated 
that he regards the Federal warehouse receipt as the best 
the country has ever had. 
Bankers in leading financial centers have taken the same 
attitude. “With such a viewpoint on the part of bankers,” 
Mr. Yohe said, “the Federal 
canned goods, should offer a real service to the canning in- 
dustry.” 


purposes. One 


agricultural warehouse paper 


yarehouse act, if extended to 





Many Warchouses Operating Under Federal Warehouse 
Law. 

Grain warehouses having a combined capacity of 34,000,- 
000 bushels have been licensed to date by the Department 
of the United States 
Warehouse Act, according to a statement of the Depart- 
ment dated Jan, 25, 


Agriculture under the provisions of 


which also has the following to say: 


This is an increase from 2,000,000 bushels, the capacity of ware- 
houses licensed under date of March 31, 1921. Similar wide use of 
the Federal warehouse law is reported by the department by ° ware- 
houses which store cotton, wool, tobacco, beans, potatoes and syrup. 
Cotton warehouses licensed under the act have a combined capacity of 
nearly 2,400,000 bales, compared with 440,000 bales, the capacity of 
warehouses licensed under date of 1921. 

The capacity of tobacco warehouses licensed under the law is re- 
ported at 667,000,000 pounds; wool warehouses 95,000 bags; peanuts 
19,000 tons; broomcorn 1,000 bales; beans 13,500,000 pounds; potatoes 
16,000,000 pounds; syrup 276,000 gallons; and dried fruit 100,000 
pounds. 

Washington leads in capacity of grain warehouses licensed, the 
figure being 8,989,209 bushels, followed by Oregon with 5,375,229 
bushels, Texas with 4,937,924 bushels, and Idaho with 4,466,570 
bushels. Among cotton warehouses, Mississippi leads with 457,929 
bales, followed by Louisiana with 450,405 bales, South Carolina with 
375,475 bales, Georgia with 285,213 bales, and North Carolina with 
248,675 bales. Kentucky tobacco warehouses licensed under the act 


have a capacity of 354,091,000 pounds. 





U. S. Crop Reporting Board Announces Changes in Dates 
For Crop Reports Other Than Cotton. 

Acreage estimates for spring wheat, barley, oats, and 
other crops except cotton will be issued July 10 this year 
instead of on June 9, as heretofore, the United States Crop 
Reporting Board announced on Jan. 24. No changes in 
the issuance of semi-monthly cotton crop reports are indi- 
cated in the Board’s schedule of release dates, although 
“the dates for cotton,” the Board said, “are subject to any 
changes which may be made by Congress in the basic law 
which fixes the dates of these reports.” The Board’s first 
report on acreage, condition, and probable production of 
cotton will be issued on July 2. The June 2 condition 
report will be eliminated. A report giving a preliminary 
estimate of wool production in 1926 has been added to the 
schedule, for release July 29. The report on revised acreage 
and yield of cotton in 1925 will be issued May 15 instead 
of June 2. : 

“Issuance of the acreage estimates in July instead of 
June,” the Board said, “has been arranged with a view to 
eliminating acreage revisions later in the year, except in 
case of abandonment. An extensive acreage survey will 
be made in June, through the rural mail earriers. Here- 
tofore, this survey has been made through the carriers in 
October, the results being used in December acreage re- 





visions.” The Board plans to distribute one million card 
questionnaires among farmers in connection with the June 
survey, which should yield a large number of reports 
upon which to base its acreage estimates. The survey will 
be supplemented by data obtained with mechanical crop 
meters which were used widely for the first time in 1925, 
and the use of which this year, will indicate changes in 
crop areas. The survey is expected to cover 10% of the 
cotton area compared with about 3% heretofore. The 
larger coverage should provide a better base for esti- 
mating the total area, the Board said. 








Congressional Cotton Bloc Probes—Chairman Cal- 
lander of Crop Reporting Board on Workings 
of Board—On Cotton Reporting. 

An insight into the workings of the Crop Reporting Board 
was furnished by its Chairman, W. F. Callender, at a hearing 
in Washington on Jan. 25 before members of the informal 
joint committee of Congress, composed of Senators and 

tepresentatives of the cotton growing states. According to 

the New York “Journal of Commerce’ Mr. Callender 
appeared before the committee to discuss the reliability of 
the reports. Senators and Representatives from the cotton 
growing States selected to investigate and propose legislation 
affecting the crop estimates of the Department of Agriculture 
and ginners’ reports of the Census Bureau took steps on 
Dec. 18 to organize the committee and prepare for action 
early this month, it was learned from the “Journal of 
Commerce,’ on that date when it reported the following 
from Washington: 


Senator E. D. Smith of South Carolina was elected Permanent Chairman 
nd Representative John E. Rankin of Mississippi was elected Permanent 
Secretary. A motion was made and carried that the committee first in- 


stigate the question of changes of the Crop Reporting Board and the 
methods of obtaining acreage and crop estimates. 

It was stated by Senator Smith, upon the adjournment of the meeting, 
that the committee will investigate the composition of the Board of Crop 
Estimates. 

Another important feature, he said, will be to ascertain how much of the 
crop this year is below middling and what portion unspinnable. It is 
believed that this will furnish information which will go far to solve some 
of next year’s problems of caring for the carryover. 


At the hearing on Jan. 25. Director Steuart of the Bureau 


of the Census, was also to have been present but was unable 
to beeause of injuries received when run down by an auto- 
mobile a week ago. In its account as to what Mr. Callender 
had to say the “Journal of Commerce’”’ advices from Wash- 
ington, Jan. 25, stated: 


Mr. Callander went into the question of the manner in which the acreage 
estimates are secured and pointed out the various improvements which the 
department is attempting to develop in making up the estimate of the 
number of acres of cotton in cultivation each year. 

Mr. Rankin of Mississippi, Secretary of the committee, offered the 
suggestion that the department publish an abandoned acreage report not 
later than Sept. 1, preferably Aug. 15, instead of waiting until all of the 
cotton had been picked and marketed before giving out this information. 
He suggested that this would tend to stimulate the cotton market in time 
for the farmers to get the benefit of the rise. 

It was shown also that the Crop Estimating Board at present consists of 
two members, who are permanently located in the Department of Agri- 
culture at Washington, and three members from the various sections of the 
cotton growing States. Formerly, all of the members of the Cotton Crop 
Reporting Board were residents of Washington and permanently employed 
by the Department of Agriculture, but the law passed two years ago 
providing for the semi-monthly cotton crop reports requires three members 
of the board shall be from the various sections of the cotton growing States 
and familiar with the cotton growing industry. 

Mr. Callander showed the manner in which the information is collected on 
which the crop estimates are based, stating that questionnaires were sent 
out to 80,000 individuals, 75,000 of whom are practical farmers, and that 
they usually get back about 50,000 answers. 

The committee adjourned until Tuesday, when Mr. Callander wil] finish 
his testimony. 

In appearing before the House Appropriations Committee, Mr. Cal- 
lander stated that from the acreage standpoint the greatest error that 
has been made, except in 1921, when everybody under-estimated the 
acreage, has been about 4%. In most years the estimate of the actual 
acreage of cotton has been within 2% of the fina] acreage estimated after 
all the ginnings are in. In only one year has the acreage been over- 
estimated. The error in 1921 was 15%. 

The committee was informed that it is the present intention of the 
Crop Reporting Board to send a questionnaire next September to the 
farmers who report the acreage planted in June on their farms, asking 
them to report the acreage that they actually planted in cotton so as to 
permit the Board to determine at that time how much had been abandoned 
since June. 

“A rather definite stand has been taken as to what we think might be 
done in connection with cotton estimates to improve the situation,’ Mr. 
Callander told the Appropriations Committee. ‘In brief, we would omit 
the June 1 condition report, which we feel is too early to enable us to get 
any indication of what the crop would be for the full year. A forecast 
has never been made at that time. We also suggest that the semi-monthly 
reports on July 15 and Aug. 15 might be omitted without any serious 
injury, although I might say in that connection that practically every 
one of the co-operative associations in the South have gone on record in 
favor of these forecasts, insisting that these early semi-monthly reports 
are quite as important as any of the others, urging that they be continued. 

“The ground on which they make that contention is that if there are 
no early official reports it leaves the field entirely to the private estimators; 
that the farmers have no system of their own for gathering information: 
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that the prices of cotton on the market during that period would be deter- 
mined largely by these private estimates rather than by official estimates. 

“I still feel that those two early reports are scarcely necessary. I be- 
lieve the amount of money it costs to get those two reports if used in 
making the estimate of acreage July 1. would be a much better expenditure 
of that money. 


“I believe we should make semi-annual reports during September and 


Petober. I do not think a semi-monthly report is necessary in November. 
because by Nov. 1 we can usually estimate the crop with reasonable 
accuracy." 


Representative Buchanan of Texas, a member of the committee, in- 
formed Mr. Callander that there is probably going to be a fight on this 
appropriation in the House. 

“Some members,"’ he explained, ‘‘think that the figures can be juggled, 
and when they think they can be, and they come out wrong, they think 
they were. There will be a powerful incentive to juggle figures, especially 
if some fellows think there is money in it in connection with the future 
crop, and any man who stood in with the Agriculture Department and 
could get a tip could make millions in a year. 

“There are some men who think the figures can be juggled, and some 
who think, when there is a change, that they have been juggled. My 
recollection is that it has been shown that it is utterly impossible for the 
figures to be juggled.” 

At the request of Mr. Buchanan, Mr. Callander furnished the committee 
with a statement showing the methods used to safeguard cotton reports. 

On Dec. 16 the same paper announced as follows the per- 
sonnel of the committee: 

Senator Smith and Representative Fulmer, of South Carolina; Senator 
Mayfield and Representative Jones, of Texas; Senator Heflin and Repre- 
sentative Allgood, of Alabama; Senator Pine and Representative Swank, of 
Oklahoma; Senator Harrison and Representative Vinson, of Georgia; Sen- 
ator Ransdell and Representative Aswell, of Louisiana; Senator Simmons 
and Representative Bulwinkle, of North Carolina; Senator McKellar and 
Representative Browning, of Tennessee; Senator Stephens and Representa- 
tive Rankin, of Mississippi; Senator Bratton and Representative Morrow, 
of New Mexico, and Senator Caraway and Representative Driver, of Ar- 
kansas. 

In stating that the formation of the committee had been 
undertaken as a result of conferences held under the Jead- 
ership of Senator Smith of South Carolina for the consid- 
eration of the Crop Reporting Service of the Department 
of Agriculture, Dec. 15, the of Com- 
merce” added in part: 

This committee, which has already come to be known as the Cotton Bloc, 
was provided for in a resolution presented by Senator Ransdell (La.) at a 
meeting held in the hearings room of the Senate Committee on Agriculture, 
which stated its formation to be “for the purpose of studying the whole 
question of legislation affecting the cotton-producing 


advices to “Journal 


industry, including 


reports of every kind made by the Federal Government affecting cotton, 
with a view to agreeing on a bill to be presented in this session of Con- 
ress ed 
g R 


Hearings are to be given by this committee to representatives of the 
cotton growers, manufacturers, merchants, co-operative selling associations, 
cotton exchanges, and others. 

There deal of sentiment for the repeal of the cotton crop re- 


porting law, yet there are those among the members from the South who 


is a great 


are opposed to any material change being made in the law. Various 
co-operative marketing associations are beginning to take the matter up, 


and are 
the law. 
ment of 


adopting resolutions showing their opposition to tampering with 
Some of these resolutions have been made known to the Depart- 
Agriculture, although the Department is taking no steps to advise 
the bloc of its views as a means of influencing action one way or the other. 

Department officials to-day pointed out that they are compelled to fol- 
low out the directions of Congress as set forth in the various laws which 
it enacts. They added that it is their desire to serve the farmers in every 
way possible, and if Congress adopts new legislation they will simply carry 
out its mandates, whether it be to improve or to discontinue the service 
of rendering cotton crop reports. 





Senator Smith of South Carolina Protests Against 
Rule of New York Cotton Exchange Governing 
Future Trading in December Contracts—New 
Legislation Proposed. 

The intention of Senator Smith of South Carolina to seek 
legislation looking to the control of the New York Cotton 
Exchange and other open cotton markets unless the De- 
partment of Agriculture finds it has authority under the 
Cotton Futures Act to regulate rules as to the liquidation 
of contracts negotiated on the New York Exchange, was in- 
dicated in a dispatch from Washington, Dec. 7, to the New 
York “Journal of Commerce.” Protesting against the new 
rule of the New York Cotton Exchange forbidding future 
trading in December contracts after Dec. 10, Senator Smith 

said: 

The I understand it, 
informs me is correct, is as follows: 

That after the 10th of December no further trading in December con- 


tracts will that is, that no new contracts shall be made for 
that month, but that the seller shall have the right to deliver, upon notice, 


new rule, as and as the Department of Agriculture 


be allowed; 


any contract that he holds for December made previous to the tenth, any 
time after the tenth to the end of the month. Therefore, the purchaser is 
forced, under this rule, to liquidate all Deeember contracts before the 
tenth or be subject to notice by the seller for the balance of the month of 
delivery of cotton unliquidated. In zther words, the buyer, under this rule, 
is prohibited from sustaining the December market from the tenth on, 
while the seller has the right to depress it by the delivery of his cotton. .. 
The Department informs me that they hope to report their 
findings in the morning. If they have no power to force a modification or 
an abandonment of this rule I hope Congress can act before the 10th of 


December. I am informed by the Department 
to every month hereafter, which, in my opinion, 
the power of the purchaser in the market. 

On Dec. 9 Secretary Jardine advised Senator Smith that 
he did not have authority to order the New York Cotton 


that this rule is to apply 


will practically eliminate 





Exchange to revoke the rule in question. Senator Smith 
declared he would immediately ask an amendment to give 
him such authority. The following regarding Secretary 


Jardine’s advices to Senator Smith is from the New York 
“Times” : 

In notifying Senator Smith that the law officer of the Department of 
Justice had held that the Secretary had no authority to act as requested 
under present law, Mr. Jardine said there was another consideration in- 
volved in the matter that could not be overlooked, In this connection he 
said: 

“As the rule under consideration was adopted by the Board of Governors 
of the Exchange on Dec. 4 1924, it antedates an existing contract on the 
Exchange. It must, therefore, be considered to be a condition of every 
such contract. It is the opinion of our people, therefore, that the abroga- 
tion of this rule without the consent of all the numerous contracting par- 


ties would constitute a definite impairment of their obligations there. 
under.” 








Cotton Growers at Atlanta Meeting Urged to Cut 
Acreage 25%. 

According to the Atlanta “Journal,” farmers through- 
out the cotton growing States of the South will be urged 
to cut their cotton acreage 25% this year, and a general 
campaign will be carried on by various agencies with this 
end in view, as the result of the action taken at Atlanta 
on Jan. 5 by representatives of the American Cotton Asso- 
ciation in deciding to advocate such a curtailment of acre- 
age to stabilize the price of cotton. The item in the “Jour- 
nal” also stated: 


Another conference will be held in Memphis on February 3, at 
which it is expected that cotton producers, factors, bankers and 
other lines of business affected by the cotton market will assemble 
to canvass the situation and agree upon plans for the curtailment 
campaign. In the meantime meetings will be held in the various 
southern state capitals to arouse interest and cooperation in the 
acreage reduction program. 

The Memphis convention will be presented with the action of 
Tuesday’s meeting here, at which resolutions were adopted urging 
cotton growers to reduce their 1926 acreage 25%, and petitioning 
congress for reforms in the crop reporting system, including the 


abolition of the present semi-monthly gin reports and substituting for 


them a once-a-month report, which, delegates argued, would help 
stabilize conditions in the transfer of cotton from the grower to the 
buyer, and another provision which asks congress to appropriate 
funds for the issuance at the end of each season of a report showing 
what it cost to produce the cotton grown that year. 

The conventions are a result of a campaign for acreage reduction 
and the stabilization of costs and prices of farm commodities, par- 
ticularly cotton. It is also proposed to induce every cotton grower 


to plant more feed and foodstuffs, thus insuring the farmer a greater 
production of self-sustaining crops and offsetting the loss incurred 
by low prices paid for his cotton crop. 

Senator Thomas Heflin, of Alabama, delivered an appeal to the 
delegates that they put in motion a vigorous campaign to reduce the 
acreage this year, and told them that he purposed to see to it 
that the present system of crop reporting was remedied. He pledged 


cotton 


his support in the fight of the southern farmers for stabilized cost 
plus reasonable profit and emphasized that other southern’ senators 
and representatives in congress would aid him in supporting the 


movement. 

Other speakers at the conference were Congressman W. D. Upshaw, 
of Georgia, and J. S. Wannamaker, of St. Matthews, S. C., president 
of the American Cotton Every state in the south, with 
the exception of Texas and Oklahoma, was represented. 


The Southern Commissioners of Agriculture had also, 
through their Chairman, Harry D. Wilson, issued a call in 
December for a meeting at Atlanta on Jan. 5, but an- 
nouncement of the postponement of this meeting, owing to 
the illness of Mr. Wilson and the death of B. Harris, Com- 
missioner of Agriculture, of South Carolina, was made on 
Jan. 4 by J. M. Moore, Alabama Commissioner of Agricul- 
ture and Industries. 


association. 





N. Y. Cocoa Exchange Amends By-Laws to Provide 
for Rubber Trading. 

The New York Cocoa Exchange, Inc., whose members on 
Dec. 10 by an almost unanimous vote ratified amendments 
to the by-laws to provide for trading in rubber, has voted 
to change its name to the Cocoa and Rubber Exchange of 
America, Inc., and announces that it will begin trading in 
rubber on Feb. 2. In making this known on Jan. 25 the 
Exchange said: 

The Board of Managers of the New York Cocoa Exchange have approved 
the inclusion of rubber future trading on the Exchange. This progressive 
step is of tremendous significance to industry and gives to the United 


States—by far the largest consumer of rubber in the world—a futures 


market which will permit of free trading in this vitally important com- 
modity. 





Through this new institution the American merchant who buys or sells 
rubber now has an opportunity to protect himself from outside control and 
to have a voice in the making and stabilization of rubber prices. 

Manufacturers, dealers and all those interested in rubber are invited to 
make use, through its members, of the new trading facilities of the Ex- 
change where rubber futures may be bought and sold. 

In announcing the amendment on Dec. 10 to its by-laws 
to provide for rubber trading, the Exchange gave out a 
statement saying: 


It is expected that everything will be in readiness for actual trading to 
begin early in the new year. Except for slight physical changes, the machin- 
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ery of the (‘ocoa Exchange wil! adapt itself very readily to trading in rubber. 
Practically every detail has been worked out by a committee which has 


had the benefit of the advice and counsel of men experienced in the rubber 


trade hoth here and abroad The form of contract which will form the basis 
of trading will be ready for final approval next week. } 

One of the first steps to be taken when the new rubber exchange begins | 
operation will be a change in the name of either the New York Cocoa & 
Rubber Exchange or the New York Rubber & Cocoa Exchange, depending | 
upon which of the two commodities predominates the transactions in value 
and volume. 

The members of the Cocoa Exchange fully appreciate the importance | 
of the rubber industry in America and abroad and are prepared, if conditions 
Warrant it, as many of them believe they will, to have rubber become the 
leading factor in trading on the exchange 

It was announced that provision had been made to have the rubber trade 
represented in the management of the exe hange immediately by the election | 
of three rubber men to the Board of Managers and of another to be Vice- 
President. This representation will be enlarged as the membership of rubber 
men on the exchange increases. 

It will be the aim of the exchange to keep speculation in rubber and rubber 


futures at the minimum consistent with the natural movement of prices 
as goverened by production and trade conditions. The sale of memberships 
will be confined to persons who are actually engaged in some branch of the 
rubber trade. 

A limited number of Rubber Founder's memberships will be sold at a 
price materially under that of seats on the New York Cocoa Exchange today, 
the last sale of which was $5.000. After the founder's memberships are 
sold, all seats will then be on a parity and the remaining memberships will 
be sold on an advancing scale. 





Rubber Exchange of New York, Inc., to Begin Opera- 
tions in Februuary. 

According to an announcement on Jan. 24 by F. R. Hen- 
derson, President of the Rubber Exchange, Inc., the new 
Exchange is to open for trading about the middle of Feb- 
ruary with close to the full membership of 250 authorized 
by its by-laws. President Henderson's announcement of 


Jan. 24 also said: 

The organization of the Rubber Exchange of New York, Inc.—the first 
Exchange to trade in crude rubber and rubber futures—which is virtually 
completed, has met with very gratifying support from the trade and com- 
mission houses and brokers generally. To date, 220 paid applications have 
been received and most of the applicants have been elected to membership. 
Thirty-six of the members are located abroad, chiefly in England and 
France. 

Fifty-one of the eighty members of the Rubber Trade Association of New 
York, the official body of the trade in New York, have purchased seats on 
our exchange, and it is expected that this number will be increased before 
the Exchange actually begins to function. 

Members of the New York Stock, the New York Cotton, the Coffee and 
Sugar and other leading exchanges have been quick to recognize how im- 
portant a part the Rubber Exchange of New York, Inc., will play among 
the industrial markets of the world and have shown their confidence in 
the future of the Exchange by securing memberships in it. A consider- 
able part of our local membership is made up of men prominent on other 
leading exchanges, many of whom look forward to becoming important fac- 
tors in rubber operations on our Exchange 


Reference to the proposed Exchange was made in these 
columns Sept. 26 1925 on page 1518. G. E. Perry, in an- 
nouncing on Dee. 15 that the ground floor of 31 South Wil- 
liam Street has been leased for the new Exchange, said: 


F This space amply provides for our requirements and after the necessary 
installation of telephone and telegraph equipment, together with trading 
ring, we will be ready for operations. 

} During the time necessary to complete exchange equipment, committees 
will prepare the necessary provisions covering commissions and brokerages, 
regulations for daily fluctuations, standard contract, &c. 

Pb At the same time, the Rubber Exchange Clearing House will be ready 
for functioning. 

A majority of the founder members have paid for their seats and all 
funds of the Exchange are on deposit with the Central Union Trust Co., 
80 Broadway. 

A meeting will be necessary in the very near future for the purpose of 
electing or appointing committees as provided for in the By-laws. 

& The By-laws and the Charter have been put in permanent form and are 
in the hands of the printer and will be distributed within the next few days. 
As you know, however, the By-laws are subject to amendment as necessities 
arise. — | 





Call on New York Stock Exchange Members for Brokers’ 


Loan Figures. 


Formal call upon members of the New York Stock Ex- 
change for information regarding outstanding time and 
call loans was made this week (Jan. 26). in a letter ad- 


dressed to them by Secretary FE. V. D, Cox. 

At the same time, President E. H. H. Simmons, in a let- 
ter to members, referring to the new program of publish- 
ing aggregates for outstanding brokerage loans which has 
been undertaken by the Exchange in co-operation with the 
Federal Reserve authorities 
week ago, page 431), added: 


(mentioned in our issue of a 


Owing to the information to be released by the Reserve Bank of 
New York concerning the loans to brokers made by its member banks 
statistics on the subject will thus be made available to the public from 
the standpoint of lenders and borrowers both Since not all Reserve 
member loans are made to Stock Exchange firms, and not all Stock 
Exchange member loans are made at Reserve member banks, the total 
figures to be released by the Reserve bank and the Stock Exchange 


will not of course coincide. 

It is believed that the new statistics on brokerage loans will not only 
give the students of American finance a better understanding of money 
market conditions, but will also serve to bring home to the public the 
important economic and financial functions performed by the organ- 
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The letter of Secretary Cox to members follows: 





New York, January 26, 1926. 

To the New York Members: 

Gentlemen:—At a meeting of the Governing Committee held on Jan. 
] 2 e f g rule was ad i: 

“The Committee on Business Conduct is authorized to require from 
me 1 1e i lange r their firms, a statement in such form as 
he ( tes y prescribe, of t of mone borrowed on 
a ap y 4 s of the st b iv in e nth, compila- 
t or nformat t e made publ soon thereafter 
as I + le 

| } ted } the ¢ mttee on Business Cor ct ¢ send you 
here e f at - [ to be made, a duplicate copy 

+ Pine - one - return ¢ lope. Please see that your 

fir ! e is placed h on th ¢ t and on the envelop, and that 
the report elivered or mailed so that it will be received in this 
ffice r February 2 26 

If you have no such b through another 
member firr . letter and state 
such fact for the re $ 





(Signed) E. V. D. COX, 


Secretary. 
To out-of-town members of the Exchange Secretary Cox 
has addressed the following communication: 
New York, January 26, 1926. 
To the Out-of-Town Members:— 

-I am instructed by the Committee on Business Conduct 
to you for your information the enclosed copies of circular 
and forms which are being sent to Members of the Exchange doing 
business in New York. 

Only out-of-town firms borrowing money in New York directly for 

their own account must file a report. 

Respectfully, 
(Signed) E. 


Gentlemen 
to forward 


Vv. D. COX, 
Seretary. 
The following is the form on which the reports are to 

be made: 
PES vis pe 00 6a hed hee sede sene th bers teGl weeds 

Report to Committee on Business Conduct of money borrowed at 
the close of business on January 30, 1926, 


DEMAND LOANS TIME LOANS 


(1) Net borrowings on collateral 

from NEW YORK BANKS 

OR TRUST COMPANIES 6$...... weeeae Ge ncwesevceeds 
(2) Net borrowings on collateral 


from Private Bankers, Brok- 


ers, Foreign Bank Agencies 
or others in the City of New 
BOON. CUicvsorwighsdseedsas Disa cbwd aeeee Peer retire 
TE skcdsesdicerses Dies sea wand ean Bacenpancadkens 
Combined Total of Time and 
Demand Loans ......... Bi tanscveivese 
NOTE: For the information of the 
Committee, please state the 
approximate amount of these 
loans which are for out-of- 
town correspondents and 
branch offices ......... Diecdess onde 


Herewith we give the letter addressed to members by 
President Simmons on Jan. 26: 
NEW YORK STOCK EXCHANGE, NEW YORK 
January 26, 1926. 
Members of the New York Stock Exchange:— 


Gentlemen: 


For many years the financing of the stock market, ac- 
complished principally by means of the call and time loans made in 
New York, has been considered by some as an operation apart from 
and somehow unrelated to the other functions of modern commercial 
banking. The lack of reliable and current information concerning the 
aggregate outstanding amount of brokers’ loans has furthermore fos- 
tered a great deal of misconception in the public mind as to the essen- 
tial economic functions of the call and time loan markets, which has 
often proved a potential handicap to the business of this Exchange 





and of its members. 

During the period of the Liberty Loan flotations, an attempt was 
made for the first time to secure accurate information concerning the 
total amount of security collateral loans outstanding. The Federal Re- 
Serve Bank of New York called upon its member banks at that time 
to report to it the loans which the were currently extending to 
br kers on security collater il, while Si ltane s the New York 
Stock Exchange obtained from its members their similar total bank 
borrowings. The immediate occasion for this new step was provided 
by the financial necessities of active national warfare, and very nat- 
urally and properly the resulting statistics obtained both by the Fed- 
eral Reserve Bank of New York an y the New York Stock Exchange 
were considered highl confidential nd were not released for publi- 
cat 

V he loan fit g of the 1 is Gover t had been 
s sfully 1 whe 1 is € lent i r l ec 
n ( i s peace had returned, the gathering of these sta- 
tistics was d ie Subsequent however, the confusion of 
thought appar ly existing in the public mind regarding brokers’ loans, 
made it desirable not only to collect statistics concerning them in a 
regular and thorough manner, but also to make these public in the 
press. The bank credit used to carry and distribute among American 
investors the leading security issues of American business is, I 
venture to assert, as safely and usefully employed, in the long run, as 
the funds devoted by American banks to any other of the needs aris- 
ing from Ame in business enterprise. There is no valid reason 
today wil thi of bank loan should be attended by any especial 
or particular y or any unique lack of reliable aggregate sta- 
tistics. Indeed, this step is quite in conformance with the established 
policy of the New York Stock Exchange, of affording the public the 
most complete and accurate information possible regarding its activi- 


ties and operations 

The new program of publishing aggregates for outstanding brokerage 
loans has been undertaken by the New York Stock Exchange in close 
cooperation with the Federal Reserve authorities Owing ‘to the in- 





ized security markets on the New York Stock Exchangé 


formati 


n to be released by the Reserve Bank of New York concerning 











Jan. 30 1926.] 


THE CHRONICLE 


559 











the loans to brokers made by its member-banks, statistics on the sub- 
ject will thus be made available to the public from the standpoint of 


lenders and borrowers both. Since not all Reserve member loans are 
made to Stock Exchange firms, and not all Stock Exchange member 
loans are made at Reserve member banks, the total figures to be 
released by the Reserve Bank and the Stock Exchang will not of 
course coincide. 

It is believed that the new statistics on brokerage loans will not 
only give the students of American finance a better understanding of 
money market conditions, but will also serve to bring home to the 
public the important economic and financial functions performed by 
the organized security markets on the New York Stock Exchange. 

Yours very truly, 


E. H. H. SIMMONS, 


President. 





New York Stock Exchange Inquiring Into Question of 
Future Listing of Non-Voting Shares. 

The New York Stock Exchange made known on Jan, 27 
that it is considering the future policy which is to be pur- 
sued with reference to applications for the listing of se- 
curities which lack voting power. Announcement of this 
was made as follows by the Committee on Stock List with 
the approval and endorsement of the Governing Committee 
of the New York Stock Exchange: 

The Committee on 
sideration certain 


Stock List has for some weeks 
tendencies in 


had under con- 


modern corporate organization of 
which the Committee considers that it should take cognizance. One 
of these tendencies has to do with the creation of two classes of com- 


mon stock between which the only substantial difference lies in the fact 
that one class votes while the other class does not. Without at this 
time attempting to formulate a definite policy, attention should be 
drawn to the fact that in future the Committee in considering appli- 
cations for the listing of securities will give careful thought to the 
matter of voting control. 

The announcement of the Exchange has served to recall 
an address by W. Z. Ripley, Professor of Political Econ- 
omy of Harvard University, delivered at the annual meet- 
ing of the Academy of Political Science in this city on 
Oct. 28, and which was referred to in these columns Nov. 
14, page 2357. At that time Prof. Ripley declared that 
“the important point to note is that the wider the diffusion 
of ownership the more readily does effective control run 
to the intermediaries, in this case promoters, bankers or 
management companies. Until corrected by appropriate re- 
vision of our corporation law or practice, this apparently 
healthful manifestation may contain the seeds of grave 
abuse.” He also said in part: 

The practical disappearance of the individual and partnership forms 
of business organization in favor of the corporation took place before 
the war. Almost a thousand companies are now listed on the New 
York Stock Exchange alone—163 railroads and 763 other corporations. 
The present transformation ig merely in respect of the seat of power 
over their direction. All kinds of private businesses are being bought 
up by banking houses, and new corporations are being substituted for 
the old in order that the purchase price (and more) may be recovered 
by sale of shares to the general public. But the significant change 
is that the new stock thus sold is entirely bereft of any voting power, 


except in case of actual or impending bankruptcy. General stock- 
holders, to be sure, have always been inert, delegating most of their 
powers of election, but at worst they might always be stimulated to 
assert themselves. Under the new style of corporation such general 


stockholders are badly deprived of all rights in this direction and new 
preferred stocks are sold up to the hilt of the value of the assets, if 
not beyond. The issues are called preferred stocks. They are really 
bonds. And instead, as formerly, of being limited to a half or two- 
thirds of the tangible assets, no limit is now set except the powers of 


absorption of the investing public. 

Every kind of business is being swept into this maelstrom. All of 
our public utilities, except railroads—chain and department stores, food- 
stuffs, washing machines, refrigerators, confectionary, make-believe silk 
stockings, toilet and beauty preparations—our daily bread, our cake, 
even our home-made pies! 

The recent Dodge Motors Co. is typical. A banking house buys a 
private business for, let us say, $146,000,000. This sum and more 
they recover, let us say, by the sale to the public for $160,000,000 of 
bonds, preferred stock and 1,500,000 non-voting shares of Class A 
common stock. But not a single one of the 500,000 Class B voting 
common shares are thus sold. The promoters have virtual paid 


ofit for the assumption f the entire dire 
ed the property to the full 
h assets and capitalized eart 


| 


themselves a 
power, havir 


cost, including bot 


torial 
amount of its original 


ng power. 





Ruling by New York Curb Market Governing Dealings 
for Cash in Rights. 

The New York Curb Market announced on Jan. 19 that 

at a regular meeting of the Board of Governors on Jan. 13, 


the following resolution was unanimously adopted: 

Resolved, That, until further notice, dealings for cash 
acribe on the expiration date in New York shall cease at 
should the expiration date fall on a Saturday, the time limit for trading 
shal] be 10.45 a. m., and that rights sold for cash on the last day must be 
delivered not later than 2.15 p. m., except on Saturdays, when deliveries 
should be made not later than 11.20 a. m., and be it further 

Resolved, In view of the fact that it is the custom to quote rights for 
cash on securities which are payable in other cities, a proper period in ad- 
vance of the expiration date, to allow for transit to that city, until further 
notice, dealings for cash in rights to subscribe shall cease at 1.30 p. m. 
on the date fixed by the Exchange, when the rights shall sell for cash 
That should the date fixed by the Exchange. when rights shal! sell for 
cash, fall on Saturday, the time iimit for trading shall be 10.45 a. m., 
and that rights sold for cash on the last day must be delivered not later 
than 2.15 p. m., except on Saturdays, when deliveries should be made not 
later than 11.20 a. m., and that the Secretary be and he is hereby instructed 


in rights to sub- 
1.30 pm. That 





to post a copy of this resolutior upon the bulletin and also to forward same 
to each regular and associate member of the Exchange. 
E. R. TAPPEN, 
First Asst. Secretary. 
Instructions. 

The market ceases as far as members are concerned at 1.30 p. m.; how- 
ever, failure to deliver up to 2.15 p. m., buy-ins may be presented to the 
Secretary's Office, to be bought in, ‘under the rule"’ by the Secretary or 
any member of the Committee of Arrangements, up to 2.30 p. m. Con 
tracts will be closed out up to 2.45 p. m. 

In the case of Saturdays, buy-ins may be presented up to 11.30 a. m. 
and contracts will be closed out up to 11.45 a. m. 

It is understood that where the expiration date falls on Saturday, the 


rights will sell for cash Friday up to 3.00 p. m. and until 10.45 a. m. Satur- 
day 








New York Curb Market Suspends Cadigan & Nixon, of 
Oil City, Pa., from Associate Membership. 

The New York Curb Market on Jan. 28 announced the 
suspension from associate membership in the Exchange of 
the firm of Cadigan & Nixon of Oil City, Pa., notice having 
been received by the Exchange that the firm’s affairs had 
been placed in the hands of a receiver. 








Sales of Bankers’ Acceptances in the Philadelphia 
Federal Reserve District During 
Years 1923, 1924 and 1925. 

A compilation showing the sales and purchases, by weeks, 
of bankers’ acceptances in the Federal Reserve District of 
Philadelphia during the years 1923, 1924 and 1925, has 
been prepared as of Jan. 23 1926 by Richard L. Austin, 
Chairman of the Board and Federal Reserve Agent Federal 
Reserve Bank of Philadelphia. In presenting his compila- 
tion, Mr. Austin says: 

Sales of bankers’ acceptances in the Third District, as reported by five 
dealers, averaged $1,510,000 weekly in the five weeks ended Jan. 20. This 
is a small reduction from $1.62,000 in the preceding period, but compares 
favorably with $983,000 a year ago. Sales to others than the Reserve 
banks, at $265,000 in the latest period, were larger than at any time since 


the fall of 1924. In the following table comparable figures are given for 
more than three years: 














Sales tn Third District. 
Weekly Averages for Pertod Ended— |——-—— Purchases 
To Federal To tn Third 
Reserve Bank. Others. Distrid, 
$92B-—-FOR.. 26 cccocceecssssssass $2.237.000 $236 000 $861,000 
wa: BS secesesoassseacnes 2.815.000 135,000 299.000 
ls; BE sexeceosemeseeeowes 2,424 000 182.000 642,900 
BP. BP scacksésdsaoaansee 1,208 000 116.000 525,000 
BO. Dl ewsessuessetoaneee 646 000 337.000 260.000 
De EP acesececécouceéands 1,514,000 235.000 320.000 
SEe BO sucastisanscuscawes 1.919.000 292.000 464,000 
Bi DP cccecthadeeeuseutes 1,442 000 186.000 271.000 
SS err 1.549.000 311.000 424,000 
GE. BD cocceccescoecooces 2.520.000 281.000 424,000 
 *} er 3.071.000 286.000 1,210,000 
GG BE eebsces¢edssuvaeawn 2.215.000 1,045,000 688.000 
ee SS Sor eT 2.406 000 352,000 353,000 
i Be @esccndsoonneasesdée 1.408.000 329.000 791,000 
Dt. EE sitrcdaooneoeenns 2.863.000 366 000 622.000 
Apr © sacsaadacesosecses 56.000 463% 000 581.000 
BE BO anvcosccoddssoeece 488 000 68.000 269.000 
SEND BE cecvcéccecdéssuess 305.000 19,000 165.000 
He: EC séinestesstengateen 19,000 as , 77.000 
Gee, SE cxastchtavitetnes ; - 13.000 38.000 
Sy G0 neanoacaseus 194.000 75 000 139,000 
Se. ae 474.000 506.000 1,095 000 
Dt iit. on< sceweadiiannise 1,449 000 224 100 811.000 
7, Gt sessessdssueaeues 465.000 236.000 956.000 
SS) eee 843 000 140.000 612.000 
an: Mil ,cn.dentisedeeecils 761.000 113,000 846.000 
eh earner aac 1.519.000 144.000 834,000 
iT. Ee srccesbedabeson ‘ 1.378.000 &3 000 482,000 
tt 2 »ihenenéeenetoas 1,944 000 122 000 662 000 
EEE 135.000 7.000 372.000 
war SM ¢eussaan Sauvdoaed 480).000 172.000 316.000 
o>, aaa ae 268 000 175 000 421.000 
BG: BP cescusasssedacec« 1.292.000 83.000 203.000 
Se: Ee oan dens ocadnnth 56.000 221.000 201.000 
Mee 16 xesive dle 578.000 175.000 422 000 
SG; BO cacésccasdasaeken 1.461.000 167.000 339.000 
1926—Jan. 20 1.245 000 265.000 244,000 

















Acceptances executed by 11 banks in this district amounted to $3,576,000 
in the month ended Jan. 10, as compared with $4,292,000 in the preceding 
month and $4,284,000 a year ago. 





Debate in House on the McFadden Banking Bill—Branch 
Banking Attacked. 

The McFadden banking bill was the subject of debate in 
the Jan. 27, and on Wednesday next (Feb. 3), 
the bill will be taken up for amendment. It is stated in 
press advices to the New York “Journal of Commerce” that 
aside from a general explanation of the bill by Chairman 
McFadden, the discussion on Jan, 27 centered around the 
branch banking features, the more technical provisions 
being left for next week. The account in that paper of 
the debate, continues: 


House on 


Branch banking was attacked by Representative Steagall of Alabama 
as constituting absentee or carpet bagging 
Stevenson of South Carolina defended the measure as a whole and 
declared that the provisions to which the State Banking Supervisors 
are opposed are needed to protect the banking system of the country, 
while Representative Seller of New York asked for the restoration of 
Section 10 of the bill as being favoured by the supervisors. 


Opposed by Two Groups. 
Representative Goldsborough of Maryland attacked the bill because 


of alleged unsound provisions. All of these are Democratic members 
of the Banking and Currency Committee. Representative Nelson, 


banking. Representative 
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of Pennsylvania, 





Progressive, of Wisconsin, and Kurtz, Republican, 
were also among the opponents of branch banking. 

Opposition to the bill, Mr. McFadden informed the House, comes 
from two groups. One of these is constituted by the State bank super- 
visors, whom he charged with attempting to stir up propaganda. The 
other group, he added, has opposed the bill on the ground that it had 
been formulated without a previous exhaustive study by a commission 
of economists and bankers. 

“They apparently wish to see a bill introduced which would have 
for its purpose the solution of all of the banking problems, Federal 
national and State, which are before the country today,” 
Mr. McFadden. “The present national bank bill is not an 
attempt at a scientific codification of all of the banking laws over 
which the Federal Government might have jurisdiction. This bill is 
an emergency measure. It takes no great amount of deliberation by a 
scientific body to comprehend what it proposes to do. Each section of 
it is an amendment to some particular section of the national banking 
laws. 


Reserve, 
argued 


For Immediate Relief. 

“After a most exhaustive study by the office of the Comptroller of 
the Currency and by the House Banking and Currency Committee it 
was decided to enter upon these particular amendments at this time in 
order to give to the national banks immediate relief from certain archaic 
restrictions imposed upon them by the National Bank Act. 

“This bill is not open to criticism for any lack of competent con- 
sideration of its subject matter,’’ continued Mr. McFadden. “It is 
based upon recommendations from the Comptroller and is put up in the 
legislative form desired by the House committee to carry out the policies 
intended.”’ 


Mr. McFadden explained that Section 10 of the bill as originally 
introduced, designed to give assurance to the State bank supervisors 
that the Reserve Board in the exercise of its regulatory powers over 
State member banks would make no conditions of membership, or 
operating conditions different from those required of national banks, 
was put in at the suggestion of the supervisors’ legislative committee. 
The supervisors, he added, were not satisfied with the provisions of this 
section and desired to substitute new language which would change the 
whole purpose of the amendment as originally designed, he added. 
They wished to deprive the Federal Reserve Board of all authority to 
make regulations affecting the functions of State banks, he declared. 

At Odds With Board. 

“The State bank supervisors have a quarrel with the Federal Reserve 

Board,” Mr. McFadden told the House. ‘Their controversy has noth 


ing to do with the purpose of the national bank bill. They are jealous 


of the supervisory powers now being exercised by the board under the 


terms of the Federal Reserve Act. They seem to be in fear lest the 
board invade and eventually supplant their jurisdiction over State banks 
Consequently, they wish to see the Federal Reserve Act so amended as 
to prohibit the board from exercising any supervisory power over any 
State member bank which would in any way limit or circumscribe the 
charter powers derived by such State banks from their re ctive State 
legislatures.” 

Representative Nelson contended that the New York banks are reach- 


ing out through branches to gain control of the banking industry of the 


country. This bill is designed to increase the powers of the branches 
and the bankers have had the co-operation of former Comptroller 
Crissinger and his successors. He joined with other opponents of the 


bill in declaring that the national banks are in a healthy condition and 
not needful of the aid offered them. : 

The age-old fight on branch banking was rehearsed by Representative 
Steagall. He told of how it would be possible also to provide money 
for favored centers while other sections of the country could be de 
prived of needed credit. The parent banks, he urged, could accumulate 
deposits from various centers, withdrawing them at will, and send them 
to such other places as they may desire, to the detriment of the locality 
from which obtained. 


TS ha 


a), 


In its special advices from Washington Jan. 
paper stated: 

The opposition of the State bank 
McFadden National Bank bill was voiced today by 
Atlanta, Ga., who conferred with members of the Georgia delegation 
in Congress. Mr. Bennett asserted that their objections were not to 
the branch banking feature of the measure but to the power conferred 
upon the Federal Reserve Board to subject State banks to 
Board control by regulation. 

The visitor declared that inasmuch as national banks are governed by 
statute, subjecting the State banks to the regulatory powers of the 
Federal Reserve Board, is in the nature of discrimination of a charter 
that would have a tendency to discourage the State banks from seeking 
admission to the Federal Reserve system and eventually drive out those 
State banks now included in the membership other than those larger 
institutions in the big cities that reap benefits by reason of the par 
clearance of checks. 

That the bill which, it is anticipated, will readily pass the House, will 
meet a great deal of opposition in the Senate was indicated today in 
statements by Senator Overman, of North Carolina, who holds that the 
bill if passed as presented to the Senate at the last session of C ingress 
would be unconstitutional. He adds that the Government has no right 
at all to impose its will upon State banks in the manner permitted under 
regulation H. 

He predicted that the passage of the McFadden bill would have a 
tendency to drive the State banks out of the system, stating that banks 
of that type in South Carolina are doing better than the national banks 
He claimed there are fewer failures among the former, and that the 
people of his State are satisfied with present conditions and do not want 
the Federal Reserve Board clothed with further power to destroy 
abolish, or any way curtail State banks. 


the same 


superintendents to, the pending 
T. R. Bennett, ef 


Reserve 


in 

The report on the bill made by Representative McFad- 
den to the House on Jan. 12 was given in our issue of a 
week ago, page 428. 








Views of Federal Reserve Board on McFadden Banking 
Bill. 

A letter addressed to Representative McFadden, in which 
the views of the Federal Reserve Board on the McFadden 
banking bill are set out at length, was referred to in our item 


made to the House by Mr. McFadden was given. While 
approving many of the provisions of the bill without change, 
the Reserve Board, through Governor D. R. Crissinger 
offers a number of suggestions affecting Section 5200 of the 
Revised Statutes, the Board also proposing certain amend- 
ments to the other provisions of the National Bank Act as 
well as changes in the Federal Reserve Act. Governor 


Crissinger’s letter is given in full herewith: 
January 8 1926. 
Honorable Louis T. McFadden, Chairman, 
Committee on Banking and Currency, 
House of Representatives, 
Washington, D. C. 
My dear Congressman: 
The Federal Reserve Board welcomes the opportunity afforded by the 
request conveyed in your letter of Dec. 11 1925 to express its opinion on 
your bill, H. R. 2, amending the National Bank Act and the Federal Reserve 
Act. 
The urgent importance of liberalizing the law so as to enable national 
banks to compete more effectively with State institutions has long been 
recognized by the board, and appropriate legislation for this purpose hag 
been under consideration during the last year by a special committee of 
officers of various Federal Reserve banks assisted by the Board's Division 
of Research and Statistics. The opinions herewith submitted are based 
in large measure upon the work of this Committee after consultation with 
the Federal Advisory Council. 
Many of the provisions of the bill as introduced are approved without 
change, but the Board ventures to suggest considerable changes in Section 
5200 destgned in part to clarify that very complicated section and in part to 
limit certain somewhat hazardous classes of loans. While strongly in favor 
of liberalizing the statute, the board feels also that it is highly desirable to 
introduce additional safeguards, especially in view of the numerous bank 
failures in recent years. The board, therefore, submits a limited number 
of suggestions with this object in view. They are designed mainly to secure 
more adequate data regarding the conditions of the banks through examina- 
tion and it is not believed that they would hamper in any way the conduct 
of its business by any well managed bank. 

Sections Approved Without An y Suggested Changes. 
The board approves the following provisions of H. R. 2 in their present 
form 

Section 2(a), amending subsection 2 of Section 5136 of the Revised Stat- 
utes so as to give national banks indeterminate charters in lieu of charters 
for a term of 99 3 ; 

Section 2(b). amending subsection 7 of Section 5136 of the Revised Stat- 
utes so as to regulate the safe deposit business and the business of buying 
and selling investment securities when transacted by national banks. 
Section 3, amending Section 5137 of the Revised Statutes so as to permit 
the purchase by national banks of such real estate as shall be necessary for 
their accommodation in the transaction of their business rather than merely 
such as may be necessary for their immediate use. 

Section 4, amending Section 5138 of the Revised Statutes so as to author- 
ize the chartering of national banks in outlying sections of large cities with 
a capital of $100,000 

Section 5, amending Section 5142 of the Revised Statutes so as expressl 
to authorize national banks to increase their capital by means of stock divi- 
dends 

Section 6. amending Section 5150 of the Revised Statutes so as to author- 
ize the board of directors of a national bank to designate a director in lieu 
of the president to be chairman of the board of directors. 

Section 13, amending Section 5208 of the Revised Statutes relating to 
the certification of checks by officers, directors, agents or employees of 
Federal Reserve banks and member banks of the Federal Reserve System. 

Section 14, amending Section 5211 of the Revised Statutes so as to permit 
reports of conditions of national banks to the Comptroller of the Currency 
to be signed by the vice-president or assistant cashier. 

Section 15, amending the fourth paragraph of Section 13 of the Federal 
Reserve Act so as to permit Federal Reserve banks to rediscount for member 
banks the eligible paper of any one borrower in an amount equal to that 
which may be borrowed lawfully from any national banking association 
under the terms of Section 5200 of the Revised Statutes as amended. 

Section 16, amending Section 22 of the Federal Reserve Act, so as to make 
thefts by any bank examiner or assistant bank examiner from any member 
bank of the Federal Reserve System a Federal offense. 


) 


- 


ears. 


Real Estate Loans. 

The board approves of that portion of Section 17 of your bill which would 
amend Section 24 of the Federal Reserve Act so as to broaden the power of 
national banks to make loans on real estate and increase the aggregate 
amount of such loans which may be made by any national bank from 
33 1-3% of its time deposits to 50% of the national bank's savings deposits; 
but the board is opposed to that portion of this section of the bill (page 27, 
lines 4 to 9, inclusive) which would provide that the rate of interest which 
national] banks may pay upon time deposits, savings deposits or other deposits 
shall not exceed the maximum rate authorized to be paid upon such deposits 
by State banks or trust companies. 

Consolidation of National Banks. 

Upon consideration of Section 1 of your bill, which would amend the 
Consolidated Act of Nov. 7 1918 by the addition thereto of a new section 
simplifying the procedure involved in the consolidation of State banks with 
national banks, the board voted to approve all of such proposed new 
section except that portion thereof which relates to branch banking. 

Section 5200 of the Revised Statutes. 


The board recommends that the following be substituted for Section 11 
of your bill, which would amend and re-enact Section 5200 of the Revised 


Statutes: 

“Sec. 11. That Section 5200 of the Revised Statutes of the United 
States, as amended, be amended to read as follows: 

‘ ‘Section 5200. The total direct liabilities to any national banking 


association of any person, firm, company or corporation for money bor- 
rowed shall at no time exceed 10° of the amount of the capital stock of 
such association actually paid in and unimpared and 10% of its unimpared 
surplus fund; and the aggregate liabilities to any national banking asso- 
ciation of any person, firm, company or corporation, to wit, the direct 
liabilities for moneys borrowed and the indirect liabilities as surety, en- 
dorser or guarantor, where such surety, drawer, endorser, or guarantor 
obtains a loan from, or discounts paper with, or sells paper under guarantee 
to, any such association, shall at no time exceed 25% of the amount of the 
capital stock of such association actually paid in and unimpaired, and 25% 
of its unimpaired surplus fund. 

‘** Within the meaning of this section (a) The liabilities of any company 
or firm shall include the liabilities of the several members thereof; (B) 
where the majority of the stock of any corporation is owned by any bor- 
rower the liabilities of such corporation as surety. drawer, endorser or 
guarantor shall be considered part of the aggregate liabilities of such bor- 
rower: and (c) all liabilities of the actual borrower on accommodation paper, 
whether in the form of liabilities as maker, acceptor, surety, drawer, en- 
dorser, or guarantor shall be considered direct liabilities within the meaning 
of this section. 

“ “The limitations prescribed above in the first paragraph of this section 
shall be subject to the following exception: 

‘“*(1) Liabilities arising out of the discount or purchase of the followin 
classes of paper shall be subject to no limitation based upon the amount o 
such capital and surplus except where both the drawer and drawee, or both 
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affiliated with, or a subsidiary of, the other—i. e., where a majority of 


the stock of one of such corporations is owned by the other or by the stock- 
holders thereof: 


: ‘(a) Bills of exchange drawn in good faith against actually existing 
value 


“*(b) Commercial or business paper actually owned by the person, 
company, corporation, or firm negotiating the same. 

““(c) Drafts and bills of exchange secured by shipping 
conveying or securing title to goods shipped. 

**(2) Liabilities arising out of the discount or purchase of the following 
classes of paper shal! be subject to no limitation based upon the amount 
of such capital and surplus 

“*(a) Demand obligations which are or have been discounted or pur- 
chased for the account of the drawer or endorser and which are secured 
by documents covering commodities in actual process of shipment. 

“*(b) Bankers’ acceptances of the kinds described in section 13 of the 
Federal Reserve Act. 

***(c) Notes secured by not less than a like face amount of b@nds, notes, 
or certificates of indebtedness of the United States. 

** *(3) In addition to the 10°, permitted under the first paragraph of 
this section, liabilities to any national banking association may be incurred 
in an amount equal to 15% of the paid in and unimpaired capital and 15% 
of the unimpaired surplus fund of such national banking association, when 
such liabilities are evidenced by notes secured by shipping documents, 
warehouse receipts, or other such documents conveying or securing title 
covering readily marketable nonperishable staples, the actual market 
value of which is not at any time less than 115% of the face value of such 
notes, and which are fully covered by insurance if it is customary to insure 
such —— but this exception shall not apply to liabilities of any person, 
corporation, firm or company or the several members thereof arising from 
the same transactions and secured upon the indentical staples for more 
than six months; Provided, however, That liabilities of this character may 
be incurred for a period of not more than three months in an additional 
amount equal to 15% of the paid in and unimpaired capital and 15% of 
the unimpaired surplus fund of such national banking association, in 
addition to the 10% permitted under the first paragraph of this section 
and the 15% hereinbefore permitted under this paragraph. 

***(4) In addition to the 10% permitted under the first paragraph of 
this section, liabilities to any national banking association may be incurred 
in an amount equal to 15% of the paid in and unimpaired capital and 15% 
of the unimpaired surpius fund of such national banking association, when 
evidenced by notes secured by documents conveying or securing title to 
live stock which is being prepared for market during the period of the loan 
evidenced by such notes, and the market value of which is not at any time 
less than 115% of the face amount of such notes; but this exception shall 
not apply to the liabilities of any person, —. firm, or company, 
or the several members thereof, for more than nine months; Provided, 
however, That exceptions (3) and (4) are not cumulative but only alter- 
native exceptions—i.‘e., only one of the two shall be available to the same 
borrower and not both at the same time.’ ”’ 

This proposed revision of Section 5200 is a result of a thorough study 
which the Board has caused to be made by a committee of officers of the 
Federal Reserve System aided by the Board's Division of Research and 
Statistics. The recommendations of this committee were also considered 
by the Federal Advisory Council. In the opinion of the Federal Reserve 
Board, this revision combines the best features of the various drafts of 
Section 5200 incorporated in the bills on this subject heretofore introduced 
in Congress, together with certain new provisions which the Board be- 
lieves to be desirable. Those features of this proposed revision which 
are taken from drafts heretofore considered by Congress require no comment; 
but I shall comment briefly on certain of the proposed new features. 

Subdivision (b) and (c) of the second paragraph of the above draft are new 
and are intended to bring under the 10% limitation of the first paragraph 
the indirect liabilities of affiliated corporations and liabilities of the bor- 
rower on accommodation paper. The Board believes this is necessary 
in order to cover cases where the drawer and drawee or the maker and 
indorser are in effect a single interest. 

The first and second exceptions are broadened so as to apply to lia- 
bilities arising out of the purchase of paper as well as the discount of paper. 
A provision is also inserted in the first exception excluding from the benefits 
of that exception paper on which the drawer and drawee, or the maker 
maker and payee, are affiliated corporations. The purpose of this pro- 
vision is to exclude some portion of those n tes and biils of exchange which 
are in substance nothing more than the obligations of a single interest. 

Certain language is inserted in subdivision (a) of the second exception 
to exclude the holding of accepted demand obligations for an indefinite 
period of time by a bank—a practice which involves making what is sub- 
stantially an unsecured loan on single name paper. 

A new subdivision (c) is added to the second exception, excluding from 
any limitation notes secured by not less than a like face amount of bonds, 
notes or certificates of indebtedness of the United States. This is based 
on the theory that, since banks may purchase an unlimited amount of these 
securities, it would seem logical to permit them to make loans in unlimited 
amounts on notes collateraled by such securities. 

The third exception, which relates to liabilities on notes secured by 
shipping documents, warehouse receipts, or other such documents con- 
veying or securing title covering readily marketable nonperishable staples, 
would permit such loans to be made in an amount equal to 15% of the 
bank's capital and surplus in addition to the basic 10% for periods not in 
excess of six months, and in an additional amount equal to 15% of the 
bank's capital and surplus for a period of not more than three months. 
The provision requiring such staples to be insured is qualified in such a 
Way as not to apply to such staples as pig iron, lead, zinc, etc., which are 
not customarily insured. The above draft of this exception is believed 
to be a fair compromise between the corresponding provisions of the various 
other drafts of this bill which have heretofore been introduced in Congress, 
and the Board believes that it will enable the banks to supply all proper 
financial facilities for the marketing of such staples. 

The fourth exception, which relates to loans on live stock is changed 
60 as not to apply to loans on dairy or breeder herds nor to the liabilities 
of any one borrower for more than nine months. 


documents 


Suggested Amendments Designed to Strengthen the Banks. 

The Board also desires to recommend the following additional amend 
ments to the National Bank Act and the Federal Reserve Act and requests 
that these proposed amendments be incorporated in your bill 

1. That Section 5202 of the Revised Statutes as amended be further 
amended by adding at the end thereof a new paragraph to read as follows 

‘All obligations of every nature both direct and indirect arising out of 
the sale, pledge. or hyothecation of any one of its assets by a national 
banking association shal! be definitely recorded upon its books at the time 
such assets are sold, pledged, or hyothecated. For each failure to comply 
with this requirement a national banking association shall be subject to 
a fine five of hundred dollars, to be imposed by the Comptroller of the 

This proposal is designed to cover the rather common practice of the 
assumption of obligations by banks in an informal fashion, often in cor~ 
respondence between bank officials. These obligations frequently escape 
the notice of bank examiners because they are not definitely recorded on 
the books of the banks. 


2. That Section 5240 of the Revised Statutes of the United States, as 
amended, be further amended by adding at the end thereof a new para- 
graph reading as follows: 

‘“‘Whenever in the judgment of the Comptroller of the Currency any 
national] banking association is so closely related in management, operation 
or interest to any other bank, banking association, trust company, securities 
company or investment company that an examination of such national 








banking association fails to disclose its true condition in the absence of 
detailed information regarding such other related institution, such national 
banking association shall (a) obtain from such related institution and 
furnish to the Comptroller of the Currency a copy of a report of an ex- 
amination of such related institution made by the State authorities 
simultaneously with an examination of such national banking association 
made by examiners appointed by the Comptroller of the Currency, or (b) 
by such other means as may be deemed satisfactory by the Comptroller 
of the Currency, furnish to the Comptroller of the Currency detailed 
information regarding the condition and operation of such related institution. 
In such cases the Comptroller of the Currency may, upon request, furnish 
the State Supervisor of Banking, or other similar officers, copies of reports of 
examination of such related national banking association. If any national 
banking association shall fail to comply with the requirements of this 
paragraph after a demand for such compliance has been by the Comptroller 
of the Currency, the Comptroller shall report the facts in the case to the 
Federal Reserve Board, which may, after a hearing, issue an order depriving 
such national banking association of the privilege of receiving any dis- 
counts, advancements or accommodations from the Federal reserve bank 
of which it is a member until it has complied fully with all demands made 
by the Comptroller of the Currency pursuant to the provisions of this 
yaragraph. The Federal Reserve Board shall send a copy of such order 
’y registered mail to such national banking association and a copy to the 
Federal reserve bank of which it is a member; and, after receipt of said 
order, such Federal reserve bank shall not rediscount any paper for, or 
make any loan, advancement, or other extension of credit to, such national 
banking association until said Federal reserve bank has been notified by 
the Federal Reserve Board that such national banking association has 
complied fully with the requirements of this paragraph." 


This proposal is designed to secure adequate information regarding 
national banks which are related to other institutions and in particular to 
afford some check upon certain abuses frequently engaged in by chains of 
banks. During the last few years a number of such chains have collapsed, 
and investigation shows that when a national bank is in such a chain an 
examination of it fails to disclose its true condition, due to the shifting 


of assets back and forth between the various institutions which make up 
the chain. 


3. That Section 9 of the Federal Reserve Act as amended be further 
amended by inserting therein, immediately after the sixth paragraph 
thereof, a new paragraph reading as follows: 


‘“‘Whenever in the judgment of the Federal Reserve Board any member 
bank is so closely related in management, operation and interest to any 
other bank, banking association, trust eg ge securities Company or 
investment company that an examination of such member bank fails to 
disclose its true condition in the absence of detailed information regarding 
such other related institution, such member bank shall (a) obtain from 
such related institution and furnish to the Federal Reserve Board a copy 
of a report of an examination of such related institution made by the State 
authorities simultaneously with an examination of such member bank, 
or (b) by such other means as may be deemed satisfactory by the Federal 
Reserve Board, furnish to the Federal Reserve Board detailed information 
regarding the condition and operations of such related institution. In 
such cases the Federal Reserve Board may, upon request, furnish the State 
Supervisor of Banking, or other similar officers, copies of reports of any 
examination of such related member bank which has been made by direction 
of the Federal Reserve Board or of the Federal reserve bank by examiners 
selected or ayrores by the Federal Reserve Board. If any member 
bank shall fail to comply with the requirements of this py after 
a demand for such compliance has been made by the Federal Reserve Board, 
said Board may, after a hearing, issue an order depriving such member 
bank of the privilege of receiving any discounts, advancements or ac- 
commodations from the Federal reserve bank of which it is a member 
until it has complied fully with all demands made by the Federal Reserve 
Board pursuant to the provisions of this paragraph. The Federal Reserve 
Board shall send a copy of such order by registered mail to such member 
hank and a copy to the Federal reserve bank of which it is a member, and 
after receipt of said order, such Federal reserve bank shall not rediscount 
any paper for, or make any loan, advancement, or other extension of 
credit to, such member bank until said Federal reserve bank has been 
notified by the Federal Reserve Board that such member bank has complied 
fully with the requirements of this paragraph." 


This proposal is similar to the preceding and is intended to apply to 
State banks and trust companies which are members of the Federal Reserve 
System. At present the only penalty for non-compliance with any pro- 
vision of the Federal Reserve Act by State member banks is that provided 
for in the seventh paragraph of Section 9 of the Federal Reserve Act, which 
authorizes the Federal Reserve Board to expel from the Federal Reserve 
System any State member bank which fails to comply with the provisions 
of that Section. The penalty suggested above is less drastic but is never- 
theless thought to be sufficient. 


4. That Section 5146 of the Revised Statutes of the United States, 
as amended, be further amended to read as follows: 


“Sec. 5146. Every director must, during his whole term of service, be a 

citizen of the United States, and at least three-fourths of the directors must 
have resided in the State, Territory, or District in which the association is 
located, or within fifty miles of the location of the office of the association, 
for at least one year immediately preceding their election, and must be 
residents of such State or within a fifty-mile territory of the location of the 
association during their continuance in office. Every director must own in 
his own right at least ten shares of the capital stock of the association of 
which he is a director, unless the capital of the bank shall not exceed $25,000 
in which case he must own in his own right at least five shares of such 
capital stock. Any director who ceases to be the owner of the required 
number of shares of the stock, or who pledges or hypothecates the same, or 
who becomes in any other manner disqualified, shall thereby vacate his 
ylace. 
, ‘No national banking association shall make a loan or loans aggregating 
more than five hundred dollars to any salaried officer of such national 
banking association or to any corporation in which such officer or any 
director of such national banking association owns or controls a majority of 
the stock or of which he is an officer or director, unless (a) such loan is fully 
secured by readily marketable collateral, or (b) such officer or director has 
first made available to the board of directors of such national banking 
association by filing with such national banking association in approved 
form a financial statement of such officer or of such corporation, as the case 
may be, which financial statement shall accurately show the financial condi- 
tion of such officer or corporation at the close of the last fiscal or calendar 
year preceding the loan. A violation of this provision shall disqualify any 
such officer or director from serving as such and vacate his place.” 


This would amend Section 5146 in two respects: (1) The last sentence 
of that section as it now reads would be amended so as to disqualify a 
director who pledges or hypothecates his stock. ‘This is intended merely 
to meet an apparent oversight in the law. (2) A new paragraph would 
be added relating to loans to officers of national banks and to corporations 
the majority of the stock of which is owned or controlled by officers or 
directors of national banks. 


5. That Section 5205 of the Revised Statutes of the United States, 
as amended, be further amended to read as follows: 


“Sec. 5205. Every association which shall have failed to pay up its 
capital stock, as required by law, and every association whose capital stock 
shall have become impaired by losses or otherwise, shall, within two months 
after receiving notice thereof from the Comptroller of the Currency, pay 
the deficiency in the capital stock, by assessment upon the shareholders 
pro rata for the amount of capital stock held by each; and the Treasurer of 
the United States shall withhold the interest upon all bonds held by him in 
trust for any such association, upon notification from the Comptroller of the 
Currency, until otherwise notified by him. If any such association shall 
fail to pay up its capital stock, and shall refuse to go into liquidation, as 
provided by law, for two months after receiving notice from the Comptroller, 
a receiver may be appointed to close up the business of the tion, 
according to the provisions of section fltty-two hundred and thirty-four: 
And provided, That if any shareholder or shareholders of such bank shall 
neglect or refuse, after two months’ notice, to R ox| the assessment, as 
provided in this section, it shall be the duty of the board of directors to 
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cause a sufficient amount of the capital stock of such shareholder or share- 
holders to be sold at public auction (after thirty days’ notice shall] be given 
by ysting such notice of sale in the office of the bank, and by publishing 
such notice in a newspaper of the city or town in which the bank is located, 
or in a newspaper published nearest thereto), to make good the deficiency, 
and the balance, if any, shal) be returned to such delinquent shareholder 
or shareholders. Provided, however, That the Comptroller of the Currency 


may extend the time for payment of such assessment whenever in his | 


judgment it may be deemed advisable. 


The only effect of this amendment would be to shorten from three months 
to two months the period allowed for the payment of assessments to restore 
the capital of a national bank which has become impaired, with a pro- 
vision authorizing the Comptroller of the Currency to extend the time 
for the payment of such assessment when in his judgment it may be deemed 
advisable. 

The Board has taken no definite action upon those provisions of your 
Bill which are not specifically mentioned above, but if it does so I shall 
advise you promptly of the action taken. The Board is also considering 
the advisability of recommending the enactment of certain other amend- 
ments to the National Bank Act and the Federal Reserve Act, but has 
not yet taken definite action upon the matter. If it decides to recommend 
any further amendments, I sha]!] advise you at a later date. 

It may be of interest to your Committee to know that this letter was 
considered in detail at a meeting of the Federal Reserve Board at which 
all members except the Secretary of the Treasury and the Comptroller 
of the Currency were present and was approved by all those members 
who were present. 

If there is anything further that the Board can do to be of any assistance 
to you in this or in any other matter, please do not hesitate to call upon us. 

Very truly yours, 


D.R.CRISSINGER, Governor. 








Meeting of Executive Committee of State Bank Division 
of A. B. A., in New Orleans, Jan. 22-23, 
Approval of McFadden Bill. 


The Executive Committee of the State Bank Division, 
American Bankers Association, held its annual mid-winter 
meeting at New Orleans, Louisiana, Jan. 22 and 23, at 
the call of Grant McPherrin, president of the division. The 
Committee adopted a resolution in favor of action in sup- 
port of the McFadden bill as follows: 


“We pledge our continued support to the Committee on Federal 
Legislation and executive officers of the American Bankers Association 
im carrying out the resolution adopted by the Association at the Chicago 
convention in 1924 indorsing the McFadden bill with the Hull amend- 
ments, now embodied in H. R. 2 introduced in the present Congress, 
and urge upon all our members their active cooperation with such 
Committee and officers in their future efforts on behalf of such bill. 
Furthermore, we wish especially to commend General Counsel Thomas 
B. Paton of the Association for his able presentation of our resolution 
te the congressional committee on banking.” 


In regard to orderly marketing the committee passed 
the following declaration: 


“The bankers fully realize that bankers and farmers are partners— 
what vitally affects one affects the other. We are sympathetic with 
any plan that will work out a greater stabilization of prices for agri- 
cultural products in harmony with sound economic principles, and we 


pledge our hearty cooperation in helping bring about a solution of 
this problem.” 


The Committee also, on the recommendation of M. H. 
Malott, chairman of the Public Service Committee of the 
division, went on record as indorsing the idea that all 
banks should maintain credit files containing financial 
statements and other information regarding all borrowers 
who have a line of credit of $500 or more. Mr. Malott 
pointed out that a requirement to this effect has been pro- 
mulgated by the State Bank Commissioner of Kansas. It 
was the sense of the committee that the commissioners in 
all states be urged to take similar action with the end in 
view of promoting a uniform adoption of this rule through- 
out the country. 

At the meeting Mr. Malott, who is president of the Citi- 
zens Bank of Abilene, Kansas, was made chairman of the 
Executive Committee to succeed C. 8. McCain, formerly 
president of the Bankers Trust Company of Little Rock, 
Arkansas, now vice-president of the National Park Bank 
in New York, whose resignation was accepted with regret. 
M. Plin Beebe, president of the Bank of Ipswich, South 
Dakota, was made a member of the executive committee 
to take the place of Mr. McCain in that capacity while 
Hugh H. Saxon, vice-president of the Continental and Com- 
mercial Trust and Savings Bank of Chicago, was appointed 
chairman of the Federal Legislative Committee of the 
division to succeed Mr. McCain in that position. The meet- 
ing was attended by members of the executive committee 
as follows: M. H. Malott, president Citizens Bank, Abilene, 
Kansas; E. E. Crabtree, president Farrell State Bank, 
Jacksonville, Illinois; 8. J. High, president Peoples Bank 
and Trust Co., Tupelo, Mississippi; H. H. Saxon, vice- 
president Continental and Commercial Trust and Savings 
Bank, Chicago, Illinois; Dan V. Stephens, president Fre- 
mont State Bank, Fremont, Nebraska; Grant McPherrin, 
president Central State Bank, Des Moines, Iowa, and G. BE. 
Bowerman, vice-president Fremont County Bank, Sugar 
City, Idaho. Also Rudolph 8S. Hecht, president Hibernia 
Bank and Trust Company, New Orleans, Louisiana, and 
Craig B. Hazlewood, vice-president Union Trust Company, 











Chicago, Illinois, both past presidents of the division, 
attended the meeting as did F. N. Shepherd, executive 
manager of the American Bankers Association, and Frank 
W. Simmonds, deputy manager in charge of the State 
sank Division. Mr. Hazlewood reported to the committee 


|for the division’s State Legislative Committee of which he 





is chairman. Mr. Hecht, assisted by Fred W. Ellsworth, 
vice-president of the Hibernia Bank and Trust Co., New 
Orleans, provided for the entertainment of the committee 
during its stay. 








Federal Reserve Bank of New York Proposes Purchase 


of Property for Buffalo Branch. 

The Federal Reserve Bank of New York announced on 
Jan. 25 that it has arranged, subject to the approval of Con- 
gress, to purchase for its branch in Buffalo the land afd 
bank building of the former Manufacturers & Traders Na- 
tional Bank, situated at the corner of Main and Swan 
Streets, Buffalo, in the heart of the financial and business 
section. The purchase price is $600,000. Stating that joint 
resolutions would be introduced in Congress this week, the 
Reserve Bank’s announcement said: 

The Manufacturers & Traders National Bank has just merged with the 
Fidelity Trust Co. under the name of the Manufacturers & Traders Trust 
Co. Its staff will move into the building of the former Fidelity Trust Co, 
just across the street upon completion of certain improvements. 

The present office of the branch of the Federal Reserve Bank of New 
York is now located one block distant on Main Street in leased space. Since 
the branch was established in 1920 its staff and the volume of its transac- 
tions have increased about 50% and it has had to increase its present 
quarters accordingly. During the same period bank deposits in Buffalo 
have increased about 100%. The building which it is proposed to pur- 
chase is designed for use solely as a bank building and provides adequate 


space not only for the present staff of the branch but also for considerable 
future expansion. 





Tax Revision Bill in Senate. 


Following the adoption on Jan. 27 of the World Court 
resolution, which had served to hold up the tax revision 
bill in the Senate, the latter was on that day unanimously 
made the order of business in the Senate on motion of 
Chairman Smoot of the Senate Committee on Finance. De- 
bate on the bill in the Senate was begun on Jan. 28, at which 
time Chairman Smoot expressed the hope that the Senate 
would dispose of the bill by Feb. 10, so as to give taxpayers 
ample time to file returns by March 15. Senator Norris 
of Nebraska who indicated his opposition to hasty action 
on the bill, suggested that provision for an extension of 
time for the filing of returns to April 15 could be made by 
Congress, but Senator Smoot argued against this, contending 
that the Treasury requirements called for the payment of 
the tax on the due date, March 15. As we noted a week 
ago (page 434) the bill was presented to the Senate by Chair- 
man Smoot on Jan. 20, anc the Finance Committee's report 
on the bill was filed with the Senate on Jan. 22 by Chairman 
Smoot. On Jan. 27 when the bill was given right of way in 
the Senate, Senator Norris, introduced an amendment pro- 
posing to open income tax returns to public inspection, a 
provision repealed in the pending bill. The Associated Press 
advices in reporting this, said: 

This was the first of several amendments which will be proposed by the 
group opposing the compromise reached by Republican and Democratic 
members of the Finance Committee on the House bill. Informa] confer- 
ences among the group also have developed serious opposition to the pro- 


posed repeal of the inheritance tax and to reductions in the surtax rates 
as now provided by the bill. 


The Norris amendment would give wider publicity than is now permitted 
through publication of the amounts of income tax paid. Senate Demo- 
crats have indicated they would make no fight at this time, as a party, for 
retention of publicity. 

Stating that Chairman Smoot on Jan. 28 pointed out 
salient features of the bill as amended by the Finance ‘Com- 
mittee, the New York “World” in its advices from its 
Washington bureau, Jan. 28, said: 

To expedite the passage of the bill Mr. Smoot asked and obtained unani- 
mous consent of the Senate to dispense with the forma] reading of the 
bill, and the Senate proceeded to the consideration of committee amend- 
ments. 

Senator Harrison (D., Miss), member of the Finance Committee, out- 
lined to a large extent the Democratic program by offering the following 
amendments: 

Repeal of the stamp tax on insurance policies, capita] stock issue, bonds 
of indebtedness, capital stock transfers, sale of produce and playing cards. 

Repeal all taxes on admission and dues, taxing legitimate drama only 
where the admission tickets are more than $2 50. 

Repeal tax on automobile bocies and chassis. . 

Providing six-year term for members of the Board of Tax Appeals. 

Mr. Harrison argued that the Treasury Department could afford the ex- 
tra reductions he proposed without creating a deficit. He said Secretary 
Mellon was mistaken on two previous occasions as to the amount of the 
surplus in the Treasury and he predicted a large surplus would develop if 
the pending bill is approved. 





Simmons Urges Bigger Cut. 


Senator Simmons (D., N. C.) agreed in the main with the arguments 
advanced by Mr. Harrison. He recalled the ‘rising tide of prosperity 
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which is sweeping the country” and said he was not disturbed over reports 
that the Senate bill provides reductions of $147,000,000 more than are 
provided in the House bill. 

Mr. Simmons declared it was not necessary to jump the corporation tax 
from 124% to 13 1-3% to make up for the loss by the elimination of the 
capital] stock tax and the estate tax. Because of the growing prosperity 
of the country he predicted the income from the tax on corporations would 
far exceed the estimates of the Treasury Department. 

In its report of the action yesterday (Jan. 29) by the Sen- 
ate, the Associated Press said: 


The proposed reductions in the normal] income tax rates were approved 
to-day by the Senate without debate in the first reading of the tax bill. 

The bill would cut the normal rates from 2 to 14% on the first $4,000 
of taxable income, from 4 to 3% on the next $4,000, and from 6 to 5% on 
the remainder of income. 

The Senate accepted also the increase from $10,000 to $20,000 in the 
amount of income on which the 25% reduction for ‘‘earned income” might 
be allowed. 

All controversial items went over for future consideration, however, 
including the surtax income rates. A cut from 40 to 20% in the maximum 
surtax rate is provided by the bill. 

While some opposition to this reduction has been indicated, Senator King 
(Democrat) of Utah will urge further reductions in the surtax rates apply- 
ing on incomes of between $20,000 and $100,000. 

A House amendment proposing to exempt from taxation the income of 
American salesmen abroad for six months a year was stricken out as 
recommended by the Finance Committee. 

Tentative approval was given to the increased personal exemptions which 
the bill would raise from $2,000 to $1,500 for single persons and from 
$2.500 to $3,500 for married persons. 

Further reductions than provided by the House in the taxes on cigars, 
including the grades retailing from 5 cents to 15 cents, were approved,as 
were the reductions in the other cigar taxes made by the House. 

Repeal of the capita] stock tax was approved, although the proposal of 

e Finance Committee to increase the corporation tax to offset this loss 
went over for future consideration. 

An amendment definitely exempting farmers’ co-operativejmarketing 
associations from the corporation tax also was approved. 

We referred in our item last week (page 435) that on 
Jan. 16 the surtax schedules on incomes between $24,000 
and $100,000 underwent revision by the Senate Committee. 
These rates, as changed by the Committee, compare as 


follows with those carried in the House bill: 





House Senate House Senate 
Rate. Rate. Rate. Rate. 
7 7 15 12 
s 7 15 13 
i) s 16 13 
10 8 16 14 
10 g 16 15 
ll 9 17 16 
12 10 17 17 
13 10 18 18 
13 ll 19 19 
14 11 20 20 

14 12 














Representative Green Contends That Tax Bill Will 
Reduce Revenues to the Extent of $467,000,000. 
Disputing the reduction of $352,661,000 in revenues esti- 

mated by the Senate Committee on Finance as a result of 
the tax revision bill, William R. Green, Chairman of the 
Ways and Means Committee of the House, in a statement 
made public on Jan. 25, contends that the bill, when in full 
force, would reduce revenues over $467,000,000. According 
to Representative Green a deficit of $115,000,000, occasioned 
by the repeal of the estate tax and the capital stock tax 
should be added to the amount of the reduction carried by 
the Senate bill. We give herewith his statement: 

With full knowledge cf al! the facts that are now obtainable, the Secre- 
tary of the Treasury very properly advised the House Ways and Means 
Committee that the reduction in taxes to be made by the revenue bill 
should not exceed $300,900,000. All revenue receipts are now at the peak. 
A mere slackening of business would reduce them at least $50,000,000 a 
year and a slump in business more than $100,000,000. Moreover, the re- 
sults of the bill should not be considered merely for the fiscal years of 
1926 and 1927, as to which they are not fully effective, but for 1928 and 
subsequent years, 

An astonishing statement has recently been made that the total repeal 
of the inheritance tax would effect a reduction in revenue of only $20,000,- 
000 annually. It is true that the proposed retroactive provision with ref- 
erence to such taxes collected under the 1924 Act would not cause a loss 
of more than about $25,000,000 for the calendar year 1926 and that the 
repeal of the present estate taxes would cause little if any loss during 
that same period. But it is idle to consider merely the fiscal year or even 
the calendar )far 1926. The figures for that year constitute merely a basis 
for computations to which must be added the losses occasioned to the 
revenue when the permanent effects of the bill are established. This is so 
important that it is difficult to consider seriously estimates on the effects 
of the bill when such estimates are only for the year 1926. Its complete 
effect will not be felt even in 1927, and perhaps not entirely in 1928. 
The reason for this is that the estate taxes are not due until a year after 
the death of the decedent and some are not paid within two years. It can 
be seen at a glance how utterly erroneous is an estimate of the reductions 
made by the bill when stated as if they were the same as for the calendar 
year 1926. 

For the six months ending Jan. 1 1926 the receipts from the estate tax 
were $67,539,586, or at the rate of $135,000,000 per annum. But even 
this does not fully reflect the effect of the 1924 law with its increase of 
rates and provisions against evasion, and the receipts for the calendar 
year 1926 are practically certain to be $150,000,000. If the present law 
was continued in force even a larger sum would be realized in subsequent 
years. It is too plain for argument or discussion that the final outcome 
will be a loss of $150,000,000 annually instead of $20,000,000. It may 
be said that in estimating the surplus for 1927 the receipts from the estate 
tax were calculated at only $110,000,000 and that therefore the deficit in 
the Treasury if the estate tax is repealed, will be $40,000,000 less than the 
figures above would indicate. This may be conceded, and still this item 
alone adds $90,000,000 to the Senate estimates. 





Another very misleading inference, to say the least, arises from taking 
the loss occasioned by the repeal of the capital stock tax in 1926 as the 
full amount of the reduction which will be caused by the proposed repeal. 
The annual receipts from this tax in the last fiscal year were $93,500,000, 
and when the bill goes ‘nto full effect, if this provision is included therein, 
it is perfectly manifest that it will effect an annual reduction of that 
amount each year. Yet, because all of the receipts from this tax are not 
included in the calendar year 1926, the reduction is stated as only $68,- 
000,000, when in fact it is $25,500,000 larger and will be such in the 
fiscal year ending June 30 1927. 

It thus appears that from these two items alone over $115,000,000 
should be added to the amount of the reduction carried by the Senate bill, 
which has been estimated at $352,661,000. When in full force it would 
reduce the revenue over $467,000,000. A mere statement of such a propo- 
sition ought to be sufficient without any argument concerning it. While 
the report on the House bill contained estimates for the calendar year 1926, 
it was clearly pointed out that it was not sufficient to take this year into 
consideration and that the loss in subsequent years would be far larger than 
the amount named for that year, to wit, $327,000,000. It was also stated 
that in a few years, even under the House bill, the estate tax would prob- 
ably yield not more than $50,000,000 per annum, Even making the very 
largest allowance for any increase in revenue, it was plain that the House 
bill reached the maximum in reduction that was consistent with safety 
to the Treasury, and that anything further would be risking a deficit. 








Government Costs for U. S. Total 10 Billion a Year. 
Flood of Bond Issues Reflected in Budgets. 


The total cost of government in this country, covering 
the expenditures of Federal, State and local governmental 
authorities and including capital outlays, amounted to 
$10,252,000,000 in 1924, as against $2,919,000 in 1913, 
according to a report ‘Cost of Government in the United 
States’ by the National Industrial Conference Board, 247 
Park Avenue, New York. The Board’s statement in the 
matter, made public Jan. 18, says: 

Expenditures in 1924, according to the Conference Board's study, show 
a 1.1% increase over those of 1923, which totalled $10,145,000,000, and 
were three and a half times as high as in the last year before the war. Rak- 
ing into account the decreased purchasing power of the dollar, the increase 
in total governmental expenditures since 1913, expressed in terms of dollars 
of 1913 purchasing power, was about two and one-fifth times in the eleven 
years from 1913 to 1924. 

While there was a decrease of $385,000,000, or of 10.6% in the expendt 
tures of the Federal government in 1924, state and local governments in- 
creased their outlay by $492,000.000, or 7.6%, leaving a net increase of 
$107,000.000 in total governmental expenditures. 

The significance of there figures in relation to the previously published 
amounts of total taxes raised by the various governmental! agencies, the 
Conference Board points out, lies in the fact that mere taxation figures do 
not present a complete account of the rea] financial burdens assumed by 
citizens through public expenditures from year to year, as becomes apparent 
in comparing the tota] taxes raised in 1924, amounting to $7,907 ,000,000 
with the total of expenditures, amounting to $10,252,000,000. While true 
that in the long run expenditures and taxes go hand in hand, the proceeds 
of loans made use of by municipalities and states to an increasing degree 
during the past few years, may create a great disparity between taxes and 
expenditures for the time being, which, however, eventually has to be made 
up by the taxpayers. Fines, penalties, special assessments, interest on 
public funds and similar revenues account for part of the difference between 
taxation and expenditures. 

A striking illustration of this relationship between expenditures and taxa- 
tion is given in the following comparison of figures given in the Board's 
report. In 1924, local governments were responsible for 52.7% or more 
than half of total public expenditures, but raised only 47.4% or less than 
half of the total taxes; State governments, likewise, spent 15.5% of the 
aggregate of 1924 expenditures, while raising only 13.5% of the total of 
that year’s tax levy. The Federa] Government, on the other hand, was 
responsible for 31.8% or less than one-third of all public expenditures in . 
1924, but raised 39.1% of all taxation. In this, the Conference Board 
points out, is clearly reflected the increasing use of bond issues to finance 
additional expenditures by states and municipalities, while the Federal 
Government is not only not incurring any fresh indebtedness, but is paying 
off its indebtedness by spending Jess than the amount raised by taxation. gf 





Resolution Adopted By Senate for Adherence By U. S. 
to World Court. 

The United States Senate on Jan. 27 adopted by a vote 
of 76 to 17 the resolution, with the Swanson reservations, 
providing for the adherence of the United States to the 
so-called World Court—the Permanent Court of Interna- 
tional Justice. The votes in favor of adherence were 
made up of 40 cast by Republicans and 36 by Democrats; 
the 17 votes in opposition were those of 14 Republicans, 2 
Democrats and 1 Farmer-Labor. Paving the way for the 
adoption of the resolution the Senate on Jan. 25 by a vote 
of 68 to 26 adopted a resolution invoking the cloture rule, 
limiting debate on the Court. The 68 votes for the adop- 
tion of the rule came from 37 Republicans and 31 Demo- 
crats; while the 26 opponents were made up of 18 Repub- 
licans, 7 Democrats and 1 Farmer-Labor. In its report 
Senate action on Jan, 25 the Associated Press 





of the 
advices from Washington said: 


Immediately after the Senate met, it received from President Coolidge 
a certified copy of the protocol and statute of the World Court, as well 
as the original letter of the Secretary-General of the League of Nations 
transmitting these copies to Washington. Senator Reed, Democrat of 
Missouri, had asked for these documents. 

Senator Robinson, opening the debate, declared the Senate ought to 
vote now on the court. 

“The record will show that supporters of the court have not only 
been generous, but exceedingly generous in the matter of time for debate 
and in not forcing precipitate action,’ he said. 
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tion of personal privilege which can come up at any time and is not 
subject to limitations of the cloture rule. 

The adoption by the Senate of the Swanson reservations 
to the Court occurred on Jan. 26; the action of the Senate, 
sitting in Committee of the Whole, was reported as follows 
in the Washington dispatches to the New York “Times”: 

First Reservation Adopted. 

The first reservation to the Court protocol offered by Senator Swan- 
son in behalf of group, upon which a vote was had, 
provides that the adherence of the United States to the protocol “shall 
not be taken to involve the part of the United 
States to the League of Nations, or the assumption of any obligations 
by the United States under the Treaty of Versailles.” A record vote 
resulted in its adoption, 83 to 1. The sole negative vote was cast by 


the pro-Court 


any legal relation on 


Senator Frazier of North Dakota, after Senator Blease of South 
Carolina had voted “‘No,’’ and then withdrawn it. 
The second Swanson reservation was adopted, 83 to 8. The nays 


were cast by Messrs. Blease, Borah, Frazier, La Follette, Moses, Reed 
of Missouri, Williams and Shipstead. This reservation provides for the 
participation of the United States in the Council and the Assembly of 
the League of Nations for the election of judges of the World Court. 

Swanson reservation No. 3, providing that the United States shall 
pay a fair share of the expenses of the Court, was adopted on a roll- 
call, 89 to 3. The negative votes were cast by Senators Blease, Frazier 
and Harreld. 

Reservation No. 4, providing that the statute of the World Court 
shall not be amended without the consent of the United States, was 
adopted on a roll-call, 91 to 1, Mr. Blease being the sole dissenter. 
Senator Frazier tried to have this amended, but his substitute reserva- 
tion was voted down viva voce. 

Borah Withdraws One Objection. 

When Swanson reservation No. 5 was called up, Senator Borah ob- 
jected to the word ‘‘render’’ in the provision that the Court shall not 
render any advisory opinion except publicly, after due notice, but did 
not press his point. The reservation was divided into paragraphs for 
voting purposes with a vote on each paragraph. 

The first paragraph, providing for publicity of advisory opinions and 
that, unless the United States consents, the Court shall not render an 
advisory opinion touching any dispute or question in which the United 


States has, or claims to have, an interest, was adopted on a roll-call, 91 
to 1, Mr. Blease again giving the negative vote. 

The second paragraph provides that the signature of the United 
States to the World Court protocol shall not be affixed until the powers 
signatory to the protocol shall have accepted the Senate’s reservations 
through an exchange of notes. This was one of the eleventh-hour reser- 
vations criticized by supporters of American adherence to the Court, as 
it affords the chance that one or more nations affiliated with the Court 
may object to the Senate reservations and thus prevent the United 
States from becoming a member. 

Another objection was that the matter of obtaining the assent of all 
the members of the Court, nearly fifty in number, would take a long 
time. It was apparent that the enemies of the Court in the Senate 
liked this reservation, for they assented to it without the formality of 
a record vote. 

Treaty Reservation Adopted. 

Paragraph 3 of the reservation, which provides for the ratification of 
an appropriate treaty by the Senate before any dispute affecting the 
United States and another Government may be submitted to the Court, 
caused some discussion, but it was pted viva voce 

Then Senator Reed of Missouri offered an amendment to the last 
paragraph of reservation No. 5, which provides that in joining the 
Court the United States does not depart from its traditional policy of 
avoiding entangling alliances or ‘“‘its traditional attitude toward purely 

al "3 —s ‘ : = 


American questions. Mr. Reed’s amendment read: 


“Resolved, further, That the Monroe Doctrine be declared as a prin- 
ciple of international law binding upon the Court.” 
Senator Shortridge made the chief argument against this amendment 


He pointed out that if the Monroe Doctrine was declared to be a prin- 


ciple of international law binding upon the Court it became an interna- 


follows: 

By Senators Borah and Reed—Reservation that in the election of 
Judges of the Court each signatory nation shall have one vote in 
each electoral body, “but mot more than one vote shall be cast 
in either the Assembly or the Council (of the League of Nations) 
by the British Empire and the States included therein.” Re- 
jected, 20 to 73. 

Senator Shipstead—Reservation that no question shall be sub- 
mitted to the Court which involves any loan by the United States 
Government or American citizens to any foreign country, or “any 
financial transactions of any enaracter between American citizens 
Government, without the consent 
joint resolution of Congress.’’ 


By 


or 


and any foreign 
through 


corporations 
the United States 
Rejected, 16 74. 
Senator SI ipstead 
no 

to 
voce 


of a 
to 
Reservation that the United States assumes 
responsibility for any judgment of the Court on any treaty 
which the United States not party. Rejected, by viva 
vote. 
Senator Shipstead—Reservation providing for impeachment of 
Judges of the World Court. Rejected by viva voce vote. 


1S a 


To Destroy War Fleets. 
Senator Frazier—Providing that the war fleets of the world shall 
be destroyed, except a small number of vessels to be organized 
into “the International Police of the Seas.’”’ Rejected by viva 
voce vote. 
Senator Moses—Reservation containing the so-called Pepper plan 
of May, 1924, divorcing the Court from the League of Nations. 
Rejected, 22 to 69. 
Senator Williams—Resolution providing that the President shall 
ask the powers signatory to the World Court protocol if they will 
accept an elaborate scheme for a World Court outlined in the 
resolution. Rejected by a viva voce vote. 
Senator Reed of Missouri—Reservation for adherence to the 
Court protocol on condition that the United States shall not be 
bound by that Court’s decision on any question referred by the 
League of Nations, or any of its agencies, to the Court under the 
covenant of the League. Rejected by viva voce vote. 
Reed of Missouri—Reservation that the Senate merely 
1 “consent” to American adherence to the 
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Text of Resolution Adopted by Senate for Adherence by 
United States to World Court. 


The following is the text of the World Court resolution, containing 
the reservations offered by Senat Swanson, as adopted by the 
Senate on January 27: 

Resolution. 

Whereas, the President, under date of Feb. 24, 1923, transmitted a 
message to the Senate, accompanied by a letter from the Secretary of 
State, dated Feb. 17, 1923, asking the favorable advice and consent of 
the Senate to the adherence on the part of the United States to the 
protocol of Dec. 16, 1920, of signature of the statute for the Perma- 


nent Court of Internation Justice, set out in the said message of the 





tional and not an American principle, 


tion { as it now is. America alone, he 
insisted, should interpret its own doctrine. 
The Reed amendment was defeated on a roll-call, 82 to 6. The 


negative votes were cast by Senators Blease, Copeland, Herreld, John- 
son, Moses and Reed of Missouri. . 
The last paragraph of reservation No. 5 was adopted viva voce and, 
after a short secret session, the Senate adjourned. 
On Jan. 27, when the Senate ratified the resolution of 
adherence to the Court, with the Swanson reservations, all 


s 


President (without accepting or agreeing to the optional clause for 
compulsory jurisdiction contained therein), upon the conditions and 
understandings hereafter stated, to be made a part of the instrument 


of adherence. Therefore, be it 

Resolved (two-thirds of the Senators present concurring), That the 
Senate advise and consent to the adherence on the part of the United 
States to the said protocol of Dec. 16, 1920, and the adjoined statute 
for the Permanent Court of International Justice (without accepting 
or agreeing to the optional clause for compulsory jurisdiction con- 


tained in said statute), and that the signature of the United States be 





efforts to amend the latter or to bring about the adoption 





affixed to the said protocol, subject to the following reservations and 
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understandings, which are hereby made a part and condition of this 
resolution, namely: 

1. That such adherence shall not be taken to involve any legal 
relation on the part of the United States to the League of Nations, or 
the assumption of any obligations by the United States under the 
Treaty of Versailles. 

2. That the United States shall be permitted to participate, through 
representatives designated for the purpose and upon an equality with 
the other States, members, respectively, of the Council and Assembly of 
the League of Nations, in any and all proceedings of either the Council 
or the Assembly for the election of Judges or Deputy Judges of the 
Permanent Court of International Justice, or for the filling of 
vacancies. 

3. That the United States will pay a fair share of the expenses of 
the Court, as determined and appropriated from time to time by the 
Congress of the United States. 

4. That the United States may at any time withdraw its adherence 
to the said protocol, and that the statute for the Permanent Court of 
International Justice adjoined to the protocol shall not be amended 
without the consent of the United States. 

5. That the Court shall not render any advisory opinion, except 
publicly after due notice to all States adhering to the Court and to 
all interested States, and after public hearing or opportunity for 
hearing given to any State concerned; nor shall it without the consent 
of the United States entertain any request for an advisory opinion 
touching any dispute or question in which the United States has or 
claims an interest. 


The signature of the United States to the said protocol shall not 
be affixed until the powers signatory to such protocol shall have 
indicated, through an exchange of notes, their acceptance of the 


foregoing reservations and understandings as a part and a condition 
of adherence by the United States to the said protocol. 

Resolved, further, as a part of this act of ratification, That the 
United States approve the protocol and statute hereinabove men- 
tioned, with the understanding that recourse to the Permanent Court 
of International Justice for the settlement of differences between the 
United States and any other State or States can be had only by 
agreement thereto through general or special treaties concluded between 
the parties in dispute; and, 

Resolved, further, That adherence to the said protocol and statute 
hereby approved shall not be so construed as to require the United 
States to depart from its traditional policy of not intruding upon, 
interfering with or entangling itself in the political questions of 
policy or internal administration of any foreign State; nor shall 
adherence to the said protocol and statute be construed to imply 
a relinquishment by the United States of its traditional attitude 
toward purely American questions. 





Rail Workers Seek Wage Increases—Station Employees 
Want 6 to 10 Cents an Hour More. 


Cincinnati Associated Press dispatches Jan 21, stated: 

Railroads will be asked to grant wage increases ranging from 6 to 10 cents 
an hour for 250,000 railway clerks, freight handlers and station employees, 
it was announced at a meeting of general chairmen of the Brotherhood of 
Railway and Steamship Clerks, Freight Handlers and Station Employees. 
Approximately 100 railroads will be affected. 

Voting of the wage requests followed the refusal of the grand executive 
council of the brotherhood to comply with the ultimatum of the American 
Federation of Labor ordering the express drivers in its membership to be 
surrendered to the International Teamsters’ Union. 





Trainmen and Conductors to Demand 1920 Wage Scale. 
A move by trainmen and conductors on all the railroads of 
the country to secure a return to the wage seale fixed by the 
Railway Labor Board in 1920 is under way. The New York 
“Evening Post’’ of last night (Jan. 29) in referring to it said: 
They (the trainmen and conductors) have been instructed by their leaders 
to file a schedule of wage demands on February 1. 

The 1920 wages were the highest in railroad history and their restoration 
would cost the lines $500,000,000 a year, according to one official of the 
carriers. An answer to their demands “in writing’’ will be expected by 
March 2, the union leaders say. The orders came from W.G. Lee, president 
of the Brotherhood of Railway Trainmen, and L. E. Sheppard, president of 
the Order of Railway Conductors. 

“Should an answer in writing not be received by March 2 general chair- 
men will jointly call on the proper officers of the railway company for such 
answers and obtain the same in writing,’’ the instructions read. 

Willing to Discuss Offer. 

“In event that the officer expresses a desire to discuss the different 
articles, inform him that you are prepared to discuss and consider any 
proposition the company may offer, provided, however, any modified 
proposition will be submitted to the undersigned before final acceptance.” 

Conductors, baggagemer, flagmen and brakemen would receive from $1 
to $1.50 a day more under the new wage scale, while conductors receiving 
$6.60 a day and $200 a month would get $7.75 a day and $232.50 a month. 
Assistant conductors and ticket collectors would have their wages increased 
from $5.40 or $5.60 a day to $6.84 and from $160 to $205 a month. 

Yard service emp oyees, including car retarder operators, foremen, helpers 
and switch tenders, similarly would receive increases. 

Profits Now Reported. 

**All rates of pay in excess of the standard rates and all mountain, desert 
or other differentials are to be maintained—that is, the same amount of 
money paid in excess of the standard rates is to be paid in excess of the 
rates which may be agreed on,"’ say the rail union leaders. 

At present the railroads are reporting the largest profits in their history, 
and the net income for 1925 is estimated to be $1,130,000,000. This sum, 
however, falls short by several millions of representing the return of 5% % 
on either the property value established by the Inter-State Commerce 
Commission or that considered adequate by the railroads. 

With the men's demands acceded to a general increase in rates would be 
necessary to keep the smaller roads from bankruptcy, railroad men say. 





Economist Henry A. E. Chandler on the Power of the 
Reserve Banks to Control Credit. 

In discussing the power of the Reserve banks to control 

credit, Dr. Henry A. E. Chandler, Economist of the National 

Bank of Commerce in New York, in the February issue of 








“Commerce Monthly,” takes issue with those who have 


maintained that the Reserve banks have exercised a large 
degree of control of the credit situation. He points out that 
the wholly abnormal credit situation of the last three years 
temporarily cut from under the Reserve System the basis 


upon which Reserve bank credit control must rest. The 


extraordinary nature of this situation left no other reason- 
able alternative than that of co-operating with Europe with 
a view to the restoration of the gold standard and thus to 
the removal of the abnormal gold situation of the United 
States. The policy of co-operation has contributed much to 
the stabilizing programs of Europe and in reducing the gold 
menace has placed the Reserve System in a much stronger 
position with respect to future control of credit. In speaking 
of the existing disagreement concerning the power of the 
Reserve System, he says: 

From the manner in 


which the Reserve System is supposed to have 
exercised control 


(or, 4s some have seen it, has failed to exercise proper 
control) has risen considerable criticism. On the one hand, the Reserve 
System has been credited with the possession of large powers, which are 
supposed to have been used with such skill as to have been primarily 
responsible for the maintenance of stability of commodity prices and for 
the fairly conservative character of business during the years 1923 and 
1924 when inflationary forces were believed to reside in the huge excess 
of gold. Some believe that the Federal Reserve System some time ago 
evolved a means of credit control which would make possible the elimina- 
tion of the extreme peaks and depressions of the business cycle. On the 
other hand, other students, while also crediting the System with the pos- 
session of great power, have denied the stabilizing character of its recent 
actions and have attributed to the System an inflationary policy. 

Now, the extent and use of the power of the Reserve System is a matter 
of such importance to the business world that a wide disagreement ought not 
to exist. 

The central reserve banking theory generally accepted at the time of 
the formulation of our Reserve System.presupposed a fairly normal situa- 
tion with respect to world trade movements and to the distribution of the 
world’s gold monetary stocks. Ever since the war the trade and financial con- 
ditions of important countries have been so abnormal as to render inopera- 
tive the more or less automatic adjustment under which the old System func- 
tioned. The situation as compared with the pre-war was vastly altered 
and the basic economic conditions upon which had rested a large amount 
of the normal influence of Reserve banks upon credit were largly non- 
existent. 

With respect to credit conditions confronting our own Reserve System, 
however, this was not all. Two years ago the trend of business and credit 


conditions, both foreign and domestic, combined to present a most un- 
usual problem to the Federal Reserve System. By the middle of 1922 much 
evidence had appeared that American business was returning to normal. 


Unfortunately, however, the credit situation took on a wholly extraordinary 
character. The very readjustment that had made it possible for the mem- 
ber banks to wipe out most of their indebtedness to the Reserve System 
offered a possibility for new credit inflation. Gold continued to flow in 
in large volume and, since it appeared that member bank indebtedness would 
no longer serve as a means of neutralizing the effect of incoming gold, the 
outlook for credit stability was far from assuring. 

Under these changed conditions did there still reside in the Reserve Sys- 


tem sufficient power to prevent serious credit disturbances in the future? 
There is no question that a very great power still resided in the Reserve 
System. The possession of gold reserves in an amount far in excess of that 


ever before concentrated in the hands of a banking system gave the Reserve 
System a kind of power never before possessed in like degree by the reserve 
banking system of any country. This power, however, was mostly one- 
sidd. It was a power to expand credit, not to contract it. In the ordinary 
credit channels there already existed an supply of credit. The 
real problem, therefore, was—could the System restrict the use of 
credit when the occasion required ? 

The extent to which the Reserve System during the last three years has 
possessed the power to control and actually has controlled the credit situa- 
tion has been exaggerated. There is no question that during this period the 
teserve System exercised a stabilizing influence. However, the assump- 
tion that the stability of commodity prices and the fairly conservative 
character of business operations in general in 1923 and 1924 were due 
principally to certain bank which preceded or coincided 
with the checking of rising prices and of business expansion overlooks the 
main point, namely, that such stability was made possible primarily by 
the extraordinary psychological condition of the commercial banking, 
business and consuming world. As explained in a previous issue of ‘“‘Oom- 
merce Monthly,” the existence of a large degree of stability during this 
period is no test of the power residing in a reserve system at a time when 
a country already possesses or is receiving large amounts of excess reserves. 
The net of it all is that at the time when present reserve policy was being 
formulated there could be had no reasonable assurance either as to the 
direction or volume of gold movements, or as to whether there still resided 
in the Reserve System sufficient power to prevent unsound credit develop- 
ments in the future, 

Under these conditions what policy should the Reserve System have fol- 
lowed? The central fact in the recent situation was the existence of a large 
excess of funds and the possibility of a considerable augmentation in the 
future. No combination of open-market operations and discount-rate ad- 
justments could have succeeded for any length of time in preventing easy 
money when investors and banks were seeking means for employing excess 


ample 
Reserve 


Reserve actions 


funds. Any successful attempts temporarily to raise money rates here 
must have resulted in retaining funds that otherwise would have gone 
abroad and in the end we should have had a greater plethora of money 


which sooner or later must have exerted its inflationary tendency. Under 
these conditions the only reasonable course was for the time being to make 
the most of whatever tangible or psychological influence remained in re- 
discount'rate adjustments and open-market operations at such times as 
they appeared to be most needed and promised to be most effective, but 
actively to co-operate with Europe in its efforts to return to sound mone- 
tary conditions, hasten the restoration of the gold standard, to 
check the gold inflow and to initiate the return flow of gold. 

The recent accomplishments in the international credit situation to which 
Federal Reserve policy has been one of the important contributing 
factors are of an importance not likely to be over-estimated. The Federal 
Reserve System has lent direct assistance to some European central banks. 
Considerable progress has been made in the working out of helpful under- 
standings between American and some European reserve banks. American 


thus to 
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commercial and other banks and investors have extended large credits to | ings Bank Association has canvassed its members and there is a growing 


Europe. Great Britain has been assisted in the return to the gold stand- | feeling that this should be changed so as to permit a deposit account of 

ard and numerous other countries have been able to take preliminary or | $7,500 exclusive of interest. The amendment increasing the limit to 

final steps toward stabilization of currencies and the return to the gold | $5,000 was passed in 1920. In view of the changed conditions, we believe 

standard. that $7,500 is a conservative figure, and therefore approve of the amend- 
The developments of the last two years have brought the world appre- | ment. 

ciably nearer to a normal] situation than it has been at any time since the The association has under consideration several other amendments, but 

opening of the war. The stabilization of the currencies has to a degree | this Department is not prepared to approve them until they have been 


eliminated extraordinary factors which prevented interest rates from exer- 
cising their usual control of internationa] gold and credit movements. 
These developments have fundamentally altered the problem of the Re- 


serve System. The doubt which existed up to about two years ago as to 
whether some important Eurcpean countries would return to the gold stand- 
ard has been removed. The large gold inflow into this country has been 
checked, an important net outflow has occurred during the last year and 
the outlook for gold movements, although still uncertain, does not carry 
with it the menace of two years ago 


In other words, the Reserve System to a considerable extent has been re- 
lieved of the factor to it. The power of the 
Reserve banks to influence credit through rediscount-rate adjustments and 


which threatened weaken 


open-market operations, therefore, is being strengthened In fact, the 
change in the gold movements together with other factors has already 
placed the Reserve System in a much stronger position with respect to 


ability to guide the credit of the country along sound lines in the future. 
If the present trend of European developments continues it should not be 
long until the Reserve System will be able to operate under domestic and 
international conditions reasonably similar to those contemplated at the 
time of the construction of our Reserve System. 

This all presupposes, however, the carrying out of programs now under 
way or contemplated in Europe. The successful completion of the Euro- 
pean program depends upon continued American assistance and this in- 
volves continued co-operation on the part of the Federal Reserve System. 
This aspect of the problem deserves emphasis at this time when speculative 
activities in the United States have raised whether Reserve 
banks should not take definite action to curb speculation. 

With respect to the regulation of our domestic credit situation it seems 
clear that should not rest much upon the System at this 
time. It would be unfortunate if the Reserve System were forced to depart 
from a program which is contributing materially to the restoration of the 
gold standard in Europe. What a resumption of the 
tive attitude on the part of banking and that 
tributed to the contro) of the situation during the period wher 
the banki 


the question 


we too Reserve 


is needed is conserva- 


successfully 


the 


business an con 
large 


influx of gold was taking place. If commercial ng and business 
community will exercise the stabilizing influence which is within its 
power it should be possible to keep present speculative deve) ypments from 
attaining further momentum and thus avoid complicating the present ge- 


rious problems of the Reserve System. 








Resources of New York State Banking Institutions at 
Close of Year Over 11 Billion Dollars 
Legislation Proposed. 
Banking institutions under the supervision of the New 
York State Banking Department reported resources at the 
close of 1925 totaling $11 £700,000, as compared with $10,- 


or 


be 


770,105,721 at the close of 1924—representing an increase 
during the year of approximately $600,000,000. Deposits 
increased a little more than half that amount—from $8,622.- 


176,939 at the end of 1924 to $8,937,600,000 at the close of 
19 The report, submitted to the State Legislature on 
Jan. 6, and signed by George V. McLaughlin, who retired 
as Superintendent of Banks on Dec. 3 Police 
Commissioner of New York City, says: 


on 


to become 


This increase both in resources and deposits is considerably less than 
for 1924. This appears to have been the case with financial institutions 
throughout the country, as deposita with institutions under the esuper- 


vision of this Department at the close of the year 1924 were approximately 
47% of the total deposits reported by all national banks throughout the 
United States, as reported to the Comptroller of the Currency on June 30 
1924, while the total deposit figure of our State institutions as of Sept. 
80 1925 was $9,290,500,000, which is 46.6% of the $19,930,062,000 re- 
ported by the national banks throughout the country as of Sept. 28 1925. 
According to the report, 46 new institutions were author- 
ized during 1925, as follows: Banks, 9; savings banks, 1; 
trust companies, 5; safe deposit companies, 10; investment 
companies, 9; savings and loan associations, credit 
unions, 7. With regard to legislation proposed, the report 
Says: 


5; 


Legislation. 

The Savings Banks representing the savings banks in this 
State, expects to submit a number of amendments to that part of the New 
York State Banking Law covering their ban! The suggested amendments 


Association, 


AS. 
are as to: 
1. Group life insurance. 
2. Investment section of the law so as to make certain bonds of utility 


companies legal for savings bank investments. 
3. Raising the limit of the deposit account from $5,000 to $7,500. 
This Department approves of the group life insurance provided it is sur- 
rounded with safeguards among which is a limitation upon the amount of 
insurance for each employee. 
In reference to the proposed amendment to the investment section, this 
has been under consideration for the last three years. We have investigated 
the matter. Several drafts of bills have submitted and have been 
reviewed by this Department. At the present time investments for savings 
banks and fiduciaries are limited. There is a real need of enlarging this 
list. The narrowness of it has placed savings banks and those charged with 
the duty of investing the funds of fiduciaries in a position where they do 
not get as good a return for their trusts as they could if they enjoyed 
greater freedom in this regard. The bill as submitted provides safeguards 
similar to those contained in the law governing investments by savings 
banks in the bonds of railroad companies. The companies’ securities that 
would qualify under the amendment have been investigated by this Depart- 
ment and in our opinion constitute desirable and safe investments. We 
therefore approve of the amendment. 
In reference to the limit of deposit accounts, the law provides that the 
aggregate amount, exclusive of interest, may not exceed $5,000. The Sav- 


been 


submitted to the several member banks. 
Investment Companies. 

Within the last two years there has been a rapid increase in the number 
of applications received by this Department for the organization of invest- 
ment companies to do a so-called ‘‘smal] loan’’ business The law provides 
that the loans may not exceed $5,000 to any one person. The cash, which 
provides the funds for these loans comes from two sources: (1) paid in 
capital, and (2) proceeds of certificates issued and sold by these companies. 
The law permits these companies to charge more than the legal rate of 6%, 
and because of this advantage, these companies are enabled to eell these 
certificates at a higher yield than those sold by the regularly organized 


It is now becoming 
of the loans ie 


banks of deposit and trust companies. 
in the competition for business, the safety 


savings banks, 


apparent that 


being sacriffed for new business, thus undermining the security of the 
outstanding certificates, the greater part of which are held by so-called 
‘‘savers.”” In view of the new developments, legislative amendments pro- 


viding safeguards should be enacted. First, the amount of the certificates 


that may be issued by any one company should not be in excess of five 
times its capital; second, at least 25% of the assets of these companies 
should be invested in securities legal for savings bank investments. The 


amendment is for the purpose of providing liquidity, as the majority of the 
holders of these certificates in purchasing same believe that they will be 
redeemed on demand by the company issuing them. 





Banks Face Problem in Bond Purchases According to 
John Nickerson & Co. 

Limitations placed by law on national and many State 

banks with respect to the type of securities they may pur- 

1 serious problem in institutional buying 


© 
c 


chase constitute 
during the present period of easy money and low interest 





vields, according to a survey made by John Nickerson & 
Co., who say: 

The profits made during the advance stock prices over the past 
year have bee leg ted out of the reach of banks by restrictions 
which limit bank investment to bonds. The usual type of bond held 
! banks affords limited t ties for apprecia as compared 
with stocks so that restr t is pl d on the bank’s facilities for 
mak y yfits t offset any |] ri bond investments. 

“Legal” comn stocks for vestment, continues the survey, 
are to be 1 in é le ar warrant attached bonds which offer 
to banks the only ortunity for building up an investment surplus 
account a reserve against y losses on investments. 

The desirability of creating such a surplus through profits on invest 
ments is dictated not alone by sound business sense, but also by the 
fact that there constantly exists the possibility of losses on securities 
which are considered ag sound investments. It, therefore, seems prac- 
tical and desirable f the banker to take advantage of opportunities 
which exist in convertible and warrant attached bonds for building up 
an investment profit reserve, particularly as a safeguard against any 
of the following eventualities: 

| Issues which are considered prime investments may have their 
position fundamentally changed In substantiation of this men 
tion need only be made that Chicago, Milwaukee and St. Paul 
bonds to the par value of many millions are held by banks 
throughout the « untry who now face serious losses on their 
holdings. Scores of New England banks who held New York, 
New Haven and Hartford bonds, took their losses or experienced 
endless days of uncertainty respecting the future of these securi- 
ties. Joth these situations at one time were regarded as thor 
oughly worthy of conservative investment. 

2 During a period of rising stock prices, strictly investment bonds 
often have a terdency to decline in market value as funds are 
diverted from investment to speculative channels. However, 
during such a time, bonds that are convertible or have stock 
purchase warrants attached usually appreciate in market price 
through enhancement in the value of the conversion or warrant 
feature, a movement which runs parallel to the rise in the 
corporation’s junior securities 

3 Inflation is also a threat to bond prices and, with the huge gold 


reserves now in this country, the danger of inflation exists in a 
greater degree than perhaps ever before in our history. Rising 
commodity prices, which reduce correspondingly the purchasing 
power of the dollar, bring liquidation of investment bond hold- 








ings by those who recognize that the fixed income from bond 
investments at such times also has a reduced purchasing power 
This liquic on causes declining | 1 prices It is true, also, 
that in such periods of inflation and rising commodity prices 
corporate earnings are usually larger as business is done on an 
advancing price scale and stock prices tend to advance. In the 
same measure that this general advance is reflecte the stock 
of a corporation which has convertible bonds anding, will 
it also find reflection in the company’s convertible issues irre 
spective of basic economic influences, which may tend to depress 


the price of purely investment bonds. 





Courses in Insurance Sciences. 
The New York University at its School of Commerce, 


Accounts and Finance will offer several courses in the 
insurance sciences during the spring term, which opens 


Some of the courses will be offered at the Wall 
Details of 
in each 


Feb. 1. 
Street Division and some at Washington Square. 
the courses follow. (The hour indicated is p. m. 
instance. ) 

At New York University: 

Insurance Accounting.—Fundamental 
life insurance accounting. Monday, 7.15-9 
fessor Ackerman. 


and 
Pro- 


principles 
(Wall 


of fire, casualty 
Street Division). 
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Principles of Insurance.—Underlying principles of all forms of insurance. 
Thursday 5.15-7 (Wall Street Division). Thursday, 8-9.45 (Washington 
Square). Professor Ackerman and Mr. Hardy. 

Life Insurance.—Principles of life insurance. 
ington Square). Professor Ackerman. 

Casualty Insurance.—Personal Accident and Health, corporate bonding, 
automobile, workmen’s compensation and other forms of casualty insurance. 
Wednesday, 6-7.45 (Washington Square). Professor Ackerman. 

At Columbia University, Morningside Heights, in the term beginning 
Feb. 4, will offer: 

The Life Insurance Compony.—Organization and functions of a life in- 
gurance company. Tuesday, 7.40-9.20. Mr. Valentine Howell. 

Insurance Statistics.—Stctistical application. Assigned readings in in- 
surance history, law, economics, accounting administration, with one 
original study by each student. Thursday, 5.50-7.30. Mr. E. W. Kopf. 

Casualty Insurance.—Explanation and discussion of the principal forms 
of casualty insurance. Wednesday, 5.50-7.30. Mr. G. F. Michelbacher 
and others. 


Tuesday, 6-7.45 (Wash- 





The Fifth Avenue Bank of New York. 

That service and courtesy are valuable assets in the 
conduct of a banking institution is clearly shown in the 
success -which has attended the operations of the Fifth 
Avenue Bank of New York, which a short time ago passed 
its fiftieth anniversary. A pioneer in emphasizing personal 
contact with its customers and especially in popularizing 
banking with women, the Fifth Avenue Bank’s operations 
have been so successful that it pays no interest on deposits 
—which in its last published statement amounted to 
$26,612,897—and its stock is quoted at around $2,400. <A 
short history of the institution was written recently by 
Theodore Hetzler, President of the Fifth Avenne Bank of 
New York for the Sunday “Call” of Newark. It 
most 


makes 


interesting reading and below : 
the Fifth 


Madison 


we give it 
In every 
New York in 1875 was 
third street, with its Fifth 
justified a bank by the 


sense the establishment of sank of 


Square at Twenty- 
Hotel, its and had 
} character of its neighborhood. But 
the new bank was to be located twenty-one blocks farther north at the 


Avenue 
experiment 


Avenue 


commercial 


theatres stores, 


center of a large community of private homes, Everybody knew that 
most of the men of these various households were in business down- 
town and would naturally keep their accounts in Wall Street banks; 
also that the women, who composed so large a part of the daytime 


population, 
from 


were not accustomed to the use of checking accounts. So 


where was business for 


the proposed 


1 new bank to come? 

In the face of this seemingly impossible situation, about which many 
were openly skeptical, a little group of men went ahead, agreed to pay 
John H. Sherwood $2,600 a year for the use of the basement floor in 
his apartment hotel, the Sherwood House on the northeast corner of 
Forty-fourth street and Fifth avenue, and on October 13, 1875, opened 


the doors of the Fifth Avenue Bank of New York for business. 
Philip Van Volkenburgh was chosen president of the institution, 
John H. Sherwood, the bank’s and a prominent builder, who 


did much to establish upper Fifth avenue as a residential section, vice 


new 


landlord 


president, and A. S. Frissell, who is today the bank’s chairman, 
cashier. The directors, among whom were included the three officers 
mentioned, were such well known men of the day as James Buell, John 


B. Cornell, Jonathan 
Russell Webster 
and Joseph Thompson 


Thorne, Gardner Wetherbee, 
Wagner, Joseph 5. 


William H 
Charles S. 


Lee, 
page, J ry, Smit 
Page Lowery Smith 


The advent of a nearby bank was welcomed by the business and 
professional men of the neighborhood and it was not long before its 
ledgers carried important accounts of the business world. 


Gratifying as it must have been to the new bank to have obtained 
such immediate indorsement from the leading commercial group of the 
community, it was quite plain that this class of business was of neces- 


sity limited in a 


section so strictly residential as was up town New 
York in 1875. So right here began the experiment which finally was 
to justify the faith that had inspired the founding of this pioneer 
institution, a faith supported by new principles and a new idea. 


It was estimated that at least 50,000 people resided in the neighbor- 
hood who could use a bank to advantage and in 
the accounts 
professional and bank firmly believed that women would 
find it so convenient to pay their household and personal expenses by 
check that they, too, would be led to deposit in the new institution. 

Heretofore banks generally had been rather loath to accept accounts 
of women because of a prevailing notion that they did not know how 
to draw checks and look after balances properly and therefore would 


addition to obtaining 


retired, the 


be more trouble than their accounts would be worth. It was also true 
that to many women the thought of opening a personal checking ac- 
count at a bank was quite alarming. One explanation of this, appear- 


ing in a newspaper article 
during business h 


of the day, that “banks are thronged 
urs with a jostling crowd of applicants among whom 


was 





it is not agreeable for a lady to penetrate.’"’ Another reason of even 
it is ta I j [ 

deeper significance was thus delicately pointed out in a timely issue 
of Leslie's Weekly: ‘“‘Men whose lives,” it said, “are spent in handling 


money (they referred, of course, to bankers) for 
managed more frequently than not to part with a 
courtesy.” 

A. §. Frissell, 


another 


share of 


one reason or 


good 
go00G 


1 
their 


the bank’s first cashier, had in his younger days been 


so forcibly impressed by the coldness and inhospitality of large city 
banks that he one day formed a resolution which he determined never 
to forget. It was this: “Should I ever succeed in becoming the head 
of a bank, courtesy and cordiality will be outstanding features.’’ His 


opportunity was to come sooner than he expected 


Had the new bank patterned its methods after the old order of 
things it is doubtful if success would have followed. nstead, however, 
the spirit of courtesy, hospitality and patience was engendered and 


every effort made to reflect service and homelikeness in the appearance 
and appurtenances of the banking rooms. The most noteworthy inno- 
vation which the new bank had provided was a ladies’ parlor “richly 
carpeted, elegently furnished’ and in every way comfortable and 
convenient. 

When the women of the neighborhood discovered that there was a 
mearby bank which was really eager to obtain their patronage, they 
began coming in increasing numbers and, as the mysteries of checks 








and bank books were unknown to many of them, they brought to the 
bank multifarious problems for solution. So in a sense the bank was 
forced into giving the most personal kind of service at the beginning. 
The training so imbued into the first group of officers and clerks is 
today regarded as the most valuable heritage which has been passed 
down through the line of Fifth Avenue Bank men, 

The banking offices were said to be “commodious and handsome,” 
the parlor ladies was called a “‘feature,’’ and people began to 
wonder why such a bank in the wealthiest home section of New York, 
wherein resided the famous social set called “the four hundred’ had 
not been thought of before. By 1891 the bank had so far outgrown 
its quarters in the Sherwood House that it was obliged to move across 
the avenue to its present site, once the residence of John B. Cornell. 
Later it acquired the adjoining residence of Manton Marble, former 
editor of the World. 

With new and larger quarters it was now possible for the bank to 
amplify its services and to apply in a broader way the methods which 
had always proved so successful. The outstanding feature of the new 
banking rooms was the arrangement of the main banking floor, more 
than half of which was given over to the exclusive use of women. 
Both men and women had their own paying tellers, receiving tellers 
and individual bookkeepers. On the men’s side a special room was 
provided, furnished in oak and russet leather, supplied with financial 
books and papers, stationery and other conveniences for writing and 
offering a convenient place for consultations and appointments. 

On the ladies’ side, in the terms of one chronicler, was provided ‘“‘a 
handsomely furnished reception room fitted up with the richest carpets 
and drapery and upholstery in which their customers may cut coupons 
and eat bonbons with equal relish.’’ To all this was added the serv- 
ices of a maid which was considered no léss amazing than the acces- 
sories of the ladies’ dressing room “needles and silk of all colors, 
powder puffs, manicure articles, a tray of hairpins, violet water, 
lavender salts and scented soap,” all of which indicated the beginning 
of a new era in banking for women. 

As an adjunct to the safe deposit vaults a large number of coupon 
rooms was provided, quite common in these days, but a decided inno- 
vation then. The little threaded needles, which every room contained, 
tiny as it was, caused a deal of admiring comment. It was put there 
so that milady could sew her coupons together should she wish to do 


for 


so, “a kind of needle work,’ as one commentator expressed it, ‘“‘that 
is unique and presumably replete with satisfaction for the person 
engaged in it.’’ The liveried door-man stationed on the sidewalk to 


assist ladies in alighting from and entering their carriages, with the 


canopy over the sidewalk to be raised during inclement weather, were 
regarded as almost unnecessary extravagances. 

From the beginning the bank’s officers had their desks located in 
plain view of all, where they could welcome customers and be easily 
approached at any time. Every effort was made to know depositors 
by name and whenever the bank’s advice or assistance was sought, 
whether upon strictly banking matters or not, if it was reasonably 
possible to do so, help was given. One amusing incident may serve 
to illustrate this. Some time ago a customer who had been traveling 
abroad wrote a short note to a friend just before sailing for America 


which read, ‘‘Dear Anna: Will you buy six yards of cheese cloth for 
me and have it with you when you meet me at the pier on Thursday.” 
$y mistake the note was enclosed in an envelope which had been 
addressed to the bank at the same writing. While there was nothing 
in it to indicate who Anna was or where she lived, it was quite plain 
that the cheese cloth was wanted and that it was in the bank’s power 
to supply it. So when the boat arrived a representative of the bank 
was present with the desired package. 

It was the policy 


had been 


of the directorate not to pay dividends until a large 
created. Business increased and profits accumulated 
but it was sixteen years before the surplus amount was deemed large 
enough to warrant an initial dividend. On July 1, 1891, the first dis- 
bursement of this sort was paid, which amounted to 50 per cent. of 
the earnings for the preceding six months. Another policy, equally 
settled and conservative, was the non-payment of interest on deposits. 
With the exception of a brief period in the early history of the bank 
this rule was never broken, either directly or indirectly. All accounts 
were obtained and retained without the inducement of interest. It has 


wurplyu 
surplus 


proved a protective policy particularly in times of financial stress. 
“Why should I give you my account without interest?’”’ asked one 
man of the bank’s chairman 


“If you will tell me why more than ten thousand people keep over 
$26,000,000 here without it,’ was the reply, “I will tell you why you, 
too, should be here 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of George M. 
Gregory was reported posted for transfer this week to 
Arthur J. Low, the consideration being stated as $142,000. 
Last previous sale, $143,000. 

ie cipaiinainens 

At a meeting on Jan. 26 of the board of directors of the 
National Park Bank of New York, Benjamin Joy, who is 
associated with Dillon, Read & Co., was elected a director 
in place of Clarence Dillon, who was unable to serve because 
of the ruling of the Federal Reserve Board in connection 
with his being a director in another bank. 


~~ = @— 
At a regular meeting of the executive committee of the 


National City Bank of New York held this week, Howard C. 
Sheperd was appointed an Assistant Vice-President. Mr. 
Sheperd has been an Assistant Cashier assigned to the 42d 
Street branch of the bank. 

—e —-- 

The Central National Bank of New York opened for busi- 
ness on Jan. 28. A dinner to signalize the opening of the 
new institution was given on Jan. 26, in the institution’s 
new building at Broadway and 40th Street. The principal 
speaker at the dinner was Mayor James J. Walker. Be- 
sides the Mayor, the speakers included Senator E. I. Ed- 
wards of New Jersey, Owen T. Reeves Jr., Chief National 
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Bank Examiner, D. Samuel Gottesman, 
board of directors of the new bank, J. Howard Ardrey, Vice- 
President of the National Bank of Commerce in New York. 
A. F. Maxwell, President of the new bank, and Edward Ca- 
tell of Philadelphia. I. Howard Lehman of Cook, Nathan 
& Lehman was toastmaster. The bank has a capital of 
$2,000,000 and a surplus of $50,000 as was indicated in these 
columns, together with other details of the organization of 
the bank, on May 30, page 2772, and June 27, page 3273. The 
fact that A. F. Maxwell was chosen President of the Cen- 
tral National Bank was noted in the “Chronicle” Dee. 19, 
page 2066 and announcement that James R. Postal was made 
Cashier was made in our Jan. 23 issue, page 439. Officers 
of the new bank, in addition to Mr. Maxwell, President, and 
James R. Postal, Cashier, George A. Gehrken and 
Horace C. Whiteman, Assistant Cashiers; Henry W. Schra- 
der, Manager of the Foreign Department; William C. Alex- 
ander, Manager of the Credit Department, and J. Edward 
Cook, who will have charge of the Central National Safe 
Deposit Co. In addition to D, Samuel Gottesman, who is 
Chairman of the Board, the directors are: 


are: 


Albert Herskovits, President of Albert Herskovits & Sons, Inc., New 
York; Arthur M. Lamport, President of A. M. Lamport & Co., Inc., New 
York; I. Howard Lehman, of Cook, Nathan & Lehman; Chauncey H. 
Murphey, of Davies, Thomas & Co., members of the New York Stock 
Exchange; Simon Newman, Vice-President of the real estate firm of Brown, 
Wheelock-Harris, Vought & Co.; Harry H. Weinberger, President of the 
Service Trust Co. of New Jersey, Passaic, N. J.; Col. Harry A. Smith, 
President of the National Fire Insurance Co., Hartford, Conn.; J. Lewis 
Hay, President of the Hay Foundry & Iron Works, New York; J. Kruskal, 
President of Kruskal & Kruskal, Inc., fur manufacturers, of New York 
City, and the President of the bank, A. F. Maxwell. 


ectiliiatings 

The Seventh National Bank of New York announced the 
personnel of the advisory board of its new Harlem office at 
116th Street and Lexington Ave., as follows: James J. 
Frawley, Chairman; Edward Margolies, Vice-Chairman: 
Louis Kadans, Secretary; Mitchell Bernstein, Harry Blum, 
George Konop, 8. R. Lyons, 8. B. Miller and Stephen J. 
O’Brien. 

a 

The directors of the National American Bank at a meet- 
ing on Jan. 21 decided to form a securities company to be 
operated in close affiliation with the bank—the new com- 
pany to be called “The National American Company” or a 
facsimile name. The new company will have an authorized 
capital of $1,000,000, consisting of 10,000 shares of stock, 
$100 par value, the majority of which will be held by stock- 
holders now controlling the National American Co. The 
stockholders of the bank will given an opportunity to 
subscribe to the stock of the new company. 


be 
The new com- 
pany is applying for a charter and it is expected that the 
new organization will be prepared to function within about 
three weeks. It will be located at the same address as the 
National American Bank, viz. at 8 West 40th Street. The 
National American Securities Co., Inc., which was formed 
about a year ago, is surrendering its charter and is in proc- 
ess of liquidation. 
napmiilaiiatiely 

Harold Lehman of Lehman Brothers, bankers, sailed on 
Jan. 25 on the 8. S. “Conte Biancamano” for a two months’ 
stay abroad. 

a 

John McHugh, Chairman of the board of directors of the 
Discount Corporation of New York, in the seventh annual 
report of the corporation recently submitted to the share- 
holders, states that after making provisions for taxes, the 
net profits from operations in the twelve months ended 
Dec. 31 1925 were $258,895. Dividends at the rate of 6% 
per annum, amounting to $300,000, were declared during 
the year. The undivided profits now stands at $1,696,235, 
that amount representing the earnings of the corporation 
in excess of dividends paid. It is pointed out that the 
volume of business transacted, both in bankers’ acceptances 
and in United States Treasury certificates and notes, again 
exceeded that of any previous year, but owing to rising 
rates of discount and interest, the profits were smaller 
than any time since the first year of operation. The state- 
ment of condition of the corporation as at Dee. 31 1925 
shows total assets of $94,862,301, of which the chief items 
are acceptances, $85,647,974; United States certificates of 
indebtedness and Treasury notes at par, $6,361,200, and 
cash in banks and on hand, $2,770,259. On the liabilities 
side of the statement total capital, surplus and undivided 
profits are shown at $7,696,235. 


—-—@—_—_ 
At the last meeting of the board of directors of the Chem- 
ical National Bank of New York the resignation of Edwin 


Chairman of the | S. 





| new quarters at 11 to 15 Union Square on Jan. 23. 


Schenck as First Vice-President was presented and 
accepted, to take effect July 1 1926. He will continue to 
on the board. Mr. Schenck was President of the 
Citizens National Bank for 20 years prior to its consolida- 
tion with the Chemical National Bank. He became asso- 
ciated with the Citizens in 1901, at that time being the 
youngest bank president in New York City. The deposits 
of the Citizens Bank then were $4,000,000, which increased 
to $45,000,000 in 1910 upon its consolidation with the Chem- 
ical National Bank. In the same period the capital, sur- 
plus and undivided profits of the Citizens National Bank 
increased from $900,000 to $6,900,000. The total deposits 
of the two banks at the time of consolidation in 1920 were 
$135,000,000 and the Chemical National Bank to-day has 
deposits in excess of $162,000,000. Since the consolidation 
the Chemical has added over $4,000,000 to its surplus and 
undivided profits, in addition to paying dividends of 24% 
per annum on its $4,500,000 of capital stock. Mr., Schenck 
has just completed 25 years of continuous service with the 
two banks, 


serve 


About May 1 the Equitable Trust Co. of New York will 
open offices in the new 16-story building recently com- 
pleted at 79 Madison Avenue on the northeast corner of 
28th Street. The Equitable will lease the entire Madison 
Avenue frontage of the building, together with the mezza- 
nine and a part of the basement, containing in all about 
11,000 square feet. These new offices will include every 
facility for handling the banking business of this impor- 
tant business section. The office will be known as the 
company’s 28th Street office. George V. Drew, Assistant 
Vice-President of the Company, who has been associated 
with the Equitable since 1903, will be in charge of the 
office. The Equitable Trust Co. of New York was organ- 
ized in 1871, has in a half century’s growth built up one 
of the most complete and far-reaching domestic and for- 
eign banking services offered by an American trust com- 
pany. In addition to operating in seven key cities of the 
country, with four offices in New York, the company main- 
tains three European branches, two in London and one in 
Paris, an office in Mexico City, and through its subsidiary, 
the Equitable Eastern Banking Corporation, is represented 
in two large central markets of the Far East, Shanghai 
and Hongkong. From the originally authorized $50,000 
there has been a steady growth in capital construction to 
the present $23,000,000, which in turn is about to be in- 
creased to $80,000,006. This recently voted $7,000,000 was 
needed to proper capital ratio to expanding 
business and provide in part for the company’s new $14,- 
000,000 building. Construction of this new building will 
be started about May 1 1926 on the site of the Mills Build- 
ing, Broad Street and Exchange Place, adjoining the 
building of J. P.. Morgan & Co. 

panee 

The Coal & Iron National Bank of the City of New York 
has filed a certificate with the State Banking Department for 
a change to the Coal & Iron Bank of the City of New York. 
The action in changing to a State institution is part of the 
plan for the proposed merger of the bank with the Fidelity- 
International Trust Co., mention of which was made in 
the “‘Chronicle,’”’ Dec. 19 1925, page 2966. We learn that 
date on which the stockholders of the bank will vote on the 
proposed merger has not yet been formally designated, but 
will probably be Feb. 25. 

— 

At a meeting of the stockholders of the Public National 
Bank of New York this week, it was voted to increase the 
‘apital stock from $4,000,000 to $5,000,000. The directors 
declared a stock dividend of 1214%, payable March 31 to 
stockholders of record March 15. This dividend amounts 
to $500,000. Stockholders will be given the privilege of 
subscribing to the remaining $500,000 of the proposed capi- 
tal increase, at $200 a share. A meeting of stockhoiders 
has been called for March 4 to vote on the capital increase. 
The bank was organized in 1908 as a State bank. In 1917 
it was made a national bank. During 1925 deposits of the. 
bank inereased more than $10,000,000 and now stand at a 
total of more than $113,500,000. The last statement showed 
a surplus of $4,000,000. 

—_e——_- 

The Amalgamated Bank of New York, the first labor 
bank to be founded in New York City, formally opened its 
The 
bank occupies the ground floor of the building. The institu- 
tion began business at 103 East 14th Street on April 14 1923, 


establish a 
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The_bank now reports resources of $6,500,000. Sidney Hill- 
man, President of the Amalgamated Clothing Workers of 
America, and Chairman of the board of the Amalgamated 
Bank, unveiled a bronze tablet on the walls of the bank on 
Jan.$23 which reads: ‘‘Dedicated to the Service and the 
Advancement of the Labor Movement.”’ 


—_@——_ 

The Irving Bank-Columbia Trust Co. of New York an- 
nounced on Jan. 20 the election of Henry W. Brower as a 
Vice-President of the company. Mr. Brower will be lo- 
cated in the Columbia office at 60 Broadway. The stock- 
holders of Irving Bank-Columbia Trust Co., at the annual 
meeting on Janfi 20 re-elected the retiring board of direc- 
tors without change. 


o—- 

At the meeting of the board of directors of the French 
American Banking Corporation on Jan. 20 the following 
officers were re-elected for the ensuing year: James 8S. 
Alexander, Chairman; Paul Duran, President; Jean de 
Sieyes, Vice-President; N. Fallon, Secretary-Treasurer ; 
William C. Thompson, Assistant Treasurer;; Paul L. Mas- 
son, Assistant Secretary, and James 8. Hurley, Auditor. 

—_@e——_ 

At the meeting of the board of directors of the Bronx 
County Trust Co. on Jan. 26 1926, the following officers 
were elected: John M. Haffen, President; Charles P. Bogart, 
Henry J. Van Cook and Edward R. Cohn, Vice-Presidents; 
Charles E. Merrifield, Secretary; Charles H. Meyer and 
John J. Reddington, Assistant Secretaries; George W. 
Smith, Trust Officer. The company, whose main office is 
located at 2804 Third Avenue, will open a new branch in 
West Farms about the 15th of February. 


——o—_——_ 

Michael C. O’Brien, Treasurer of the Church Lane Sav- 
ings Bank of Brooklyn, N. Y., and the President of M. C. 
O’Brien Co., Inc., has been elected a director of the Mid- 
wood Trust Co. of Brooklyn, N. Y. The other directors 
who were elected were as follows: Edward 8. Bancroft, 
Walter D. Ebinger, Thomas W. Joyce, T. Schenck Remsen, 
Eugene Schuyler and John K. Van Vranken. The officers 
were re-elected. 


———@——— 

At a meeting of the trustees of the Kings County Trust 
Co. of Brooklyn on Jan. 21, Julian D. Fairchild, who has 
been President of the institution for 33 years, resigned. 
Julian P. Fairchild, Vice-President, was elected President 
to succeed his father—Julian D. Fairchild continuing with 
the trust company as Vice-President. All other officers 
were re-elected. Julian D. Fairchild was one of the original 
trustees of the Kings County Trust Co., when it was formed 
87 years ago. Four years after it was formed he became 
President. Julian P. Fairchild, the newly-elected Presi- 
dent, started with the company 27 years ago. In 1903 he 
became a director and in 1906 became a Vice-President. 

—_ oe —_ 

H. B. W. Haff has been elected President of the Nassau 
Bank of Lynbrook, Long Island, N. Y., succeeding Carleton 
B. Macy, who resigned due to personal business on Jan. 15. 
The bank reports total resources Dec. 31 1925 of $625,000. 

—— 

The First National Bank of Ossining, N. Y., has changed 
its name to “The First National Bank and Trust Company 
of Ossining,” effective Jan. 18. 

en 

Effective Jan. 20, the Highland National Bank of New- 
burgh, N. Y., has changed its name to “The Highland Na- 
tional Bank & Trust Company of Newburgh.” 


seedalipeniins 

Announcement is made by the Comptroller of the Cur- 
rency that the Chenango National Bank of Norwich, N. Y., 
has changed its name to “The Chenango County National 
Bank and Trust Company of Norwich.” 


neccigetieaenien 

Frank H. Hamlin, President of the Canandaigua National 
Bank of Canandaigua, New York, since it was founded 40 
years ago, died on January 18, at the age of 79. 
was the senior member of Hamlin & Hamlin, lawyers, and 
a director of the Citizens’ Bank of Penn Yan. 
annual meeting of the Canandaigua National Bank the 
directors voted to all employees of the bank a bonus of 
10% of their yearly salaries. The board 
four months’ leave of absence to Cashier Henry A. Beeman, 
following his record of 38 years of continuous service with 
the institution. Mr. and Mrs. Beeman are preparing to 
take a trip around the world. The bank now reports re- 
sources of over $4,500,000. 

-—— e-—— 


also 





| 
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He also | 


granted a | 


E 


At the recent | 


Effective Jan. 2, the Farmers National Bank of Rome, 
N. Y., has changed its name to the Farmers National Bank 
& Trust Co. in order to indicate more fully the additional 
service it has satisfactorily rendered for some time. The 
institution was founded in 1879 and recently issued its 47th 
annual statement, which shows total resources as of Dec. 
31 1925 of $6,053,887; deposits of $5,467,570; capital of 
$250,000 and combined surplus, undivided profits and 
reserve for contingencies, ete., of $275,367. The officers are 
W. L. Kingsley, Chairman of the board of directors; George 
G. Clarabut, President; Carl H. Simon, Vice-President; 
C. W. Williamson Jr., Cashier, and E. Converse Jones, 
Assistant Cashier. 

-—— @ --— 

Directors of the National Shawmut Bank of Boston on 
Jan. 21 made the following promotions in the bank’s per- 
sonnel: James E. Ryder, Vice-President and Cashier; Leon 
H. White, Vice-President; Stanley P. Wyatt, Secretary to 
the board of directors; John P. Dyer, Assistant Vice-Presi- 
dent, and F. C. Ellison and E. T. Walker, Assistant Cash- 
iers. Frederick P. Royce, Vice-President of Stone & Web- 
ster, Inc., was elected a director. 

———_@——- 

A special meeting of the stockholders of the Bergen Na- 
tional Bank of Jersey City has been called for March 1 to 
act upon a resolution to change the name of the bank to the 
“Journal Square National Bank of Jersey City.” We learn 
that if adopted it is very likely that the new name will go 
into effect immediately and arrangements will be made 
as soon as possible to move into the new building, which 
will be called the Journal Square National Bank Building. 
At the recent annual meeting the following officers were 
elected for the ensuing year: John Warren, President; 
Joseph B. Payton, Michael J. Sexton and Benjamin Heil- 
brun, Vice-Presidents; Michael Pecora, Cashier, and Os- 
wald Elmer, Assistant Cashier. There were no additions 
to the board of directors, but four members of the board 
who served in 1925 were not re-elected. They were: 
Joseph E. Bernstein, Dr. R. W. A. English, Harry O’Mealie 
and Clifford A. Spoerl. Otherwise the board is the same as 
last year. 

—_e——_ 

According to the Philadelphia “Ledger” of Jan. 22, Maur- 
ice L. Wurzel, a Vice-President of the Peoples Bank & 
Trust Co. of Philadelphia, has been elected Chairman of 
the board of directors as well. 

—— @-—_ 

As a second step in the proposed amalgamation of the 
Franklin National and Fourth Street National banks of 
Philadelphia to form the Franklin-Fourth Street National 
Bank of Philadelphia (noted in these columns in the “Chron- 
icle” of Jan. 16) a meeting of the stockholders of the first- 
mentioned institution will be held on Feb. 16 to vote on 
increasing the capital of the institution from $2,000,000 to 
$3,000,000. In regard to this important merger, the Phila- 
delphia “Ledger” of Jan. 16 said, in part: 


On the basis of the last report issued by the Philadelphia Clearing 
House Association, the new bank will be the largest nationally chartered 
institution in Pennsylvania, with a board of directors representing vir- 
tually every important line of railroad, commercial, industrial and finan- 
cial activity in and around Philadelphia. 

The Franklin-Fourth Street will have a capital of $6,000,000 and a 
combined capital, surplus and undivided profits account in excess of 
$24,000,000. Latest public statements of the two banks showed combined 
loans, discounts and investments of nearly $110,000,000 and combined 
deposits of $137,377,000. As of Dec. 31 1925 the Franklin National Bank 
reported to the Comptroller of the Currency total resources of $83,900,036 
and the Fourth Street National Bank $78,105,039, or a consolidated total 
of $162,005,075. 

At present the capital of the Fourth Street National Bank is $3,000,000 
and that of the Franklin National Bank $2,000,000. The capital of the 
latter will be increased to $3,000,000, present shareholders to receive 
rights to subscribe to the new stock. 

The price and detail of the offering of the new stock have not yet 
been worked out. Upon completion of the plan of increasing the Frank- 
lin’s stock, stock of the two banks will be exchanged share for share for 
stock of the consolidated bank. The last public sale of Franklin Bank 
stock was at $630 a share and Fourth Street Bank at $47025. Surplus 
and net profits of the former total $6,014,000 and of the latter $9,533,000. 

The main office of the Franklin-Fourth Street National Bank will be 
in Chestnut Street, west of Broad Street, now the home of the Franklin 
National Bank, Present headquarters of the Fourth Street National Bank 
in the Bullitt Building, Fourth Street, above Walnut, will be conducted 
as a branch equipped to do a somplete commercial banking business. The 
present Penn quare office of the Fourth treet National Bank, 1416-18 
South Penn Square, eventually will be closed. 

Upon completion of the new Pennsylvania Railroad Building, 382d 
Street and Lancaster Avenue, it is expected that the consolidated bank will 
establish a West Philadelphia office there. 

Some idea of the importance of the merger of the two national banks to 
Philadelphia business life may be obtained from the names and business 
activities of the directors of the two institutions an dwho will continue to 
serve on the board of the consolidated bank. On the boards there are two 
railroad presidents, those of the Pennsylvania and Reading systems, and 
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president of the United Gas 
& Clothier, the president 





& Ohio, the 
of Strawbr 


a vice-president of the Baltimore 
Improvement Co., 


1. 
ige 


the president 


of the E. I. du Pont de Nemours & Co., presidents or vice-presidents of six 
trust companies, including the Girard, Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Land Title & Fidelity, and of the Phila 
delphia Savings Fund Society, the oldest mutual savings fund in the 
United States; and officers of the Baldwin Locomotive Works, the Elec 
tric Storage Battery Co., the Genera] Asphalt Co., the Penn Mutual Life 
Insurance Co., the “Insurances Company of North An erica and men ider 
tified with many other ge terprise i they have considerable 
invested cay tal 

a Rutherford MecAllister, now Pre f the Franklin Nationa] 
Bank, will become Chairman of the board of dire r f the merged bank 
K. F. Shanbacker, President of the Fourth Street National Bank, will be 
President of the new bank 

Romance is presented in the business es of the tw n scheduled t 
handle the bulk of the important wor) lirecting the Pennsylvania’e 
largest national bank Both started their banking careers in minor ca- 


McAllister as a runner for the First National Bank and 
stenographer in the office of the President of the 
Zank. Mr. McAllister was born in this city 63 
with First National Bank was rapid and 
he left there as a paying tel become assistant cashier of the 
Corn Exchange National Bank. Later he became cashier. Upon organiza- 
tion of the Franklin National Bank in 1900 he became its Cashier, being 
elected President in 1904. 

In the comparatively short space of time represented by twenty years 
Mr. Shanbacker, who is 56 years of age, worked his way up in the office 
of the bank where he first took dictation from the then President, Sid- 
ney F. Tyler, to presiding over the institutions’ affairs. He succeeded 
to a vacancy in the presidency of the bank created by the death of 
Richard H. Rushton, after spending his spare time away from the type- 
writer and stenographer’s pad studying banking and becoming Assistant 
Cashier and then quickly working upward. For the first five years of 
his after-school life he was clerk to the superintendent of the telegraph 
service of the Philadelphia & Reading Railroad. 


—_e——_ 

Clark Hammond, Chairman of the Committee on Protec- 
tive Information of the Pennsylvania Bankers Association, 
has been elected an Active Vice-President of the Keystone 
National Bank of Pittsburgh, according to the Philadelphia 
“Ledger” of Jan. 17. 


pacities, Mr 
Mr. Shanbacker as a 
Fourth Street National 
years ago. His 


advance the 


ler to 


— 

George D. Bates was elected President of the First Trust 
& Savings Bank of Akron, Ohio, at the recent annual or- 
ganization meeting of the directors of the institution, suc- 
ceeding C. I. Bruner, who will continue with the bank as 
Chairman of the board of directors. Mr. Bates, the new 
President, who before his promotion was Senior Vice-Presi- 
dent of the institution, began his banking career as an er- 
rand boy in the old Second National Bank of Akron on 
Jan. 1 1885. He rose steadily, becoming Assistant Cashier 
and then Cashier and subsequently, when the Second Na- 
tional Bank and the First National Bank were merged to 
form the First-Second National Gank, was named a Vice- 
President. Still later, when the Peoples Savings & Trust 
Co. was merged with the institution, he became Senior Vice- 


President of the resulting organization—the First Trust & 
Savings Bank. It is a significant fact that the present 


First Trust & Savings Bank is a direct outgrowth of the 
private bank of George D. Bates & Co., of which the newly- 
elected President's father, George D. 
dent. Other changes made in the personnel of the bank at 
the directors’ meeting the of W. A. M. 
Vaughan, formerly Vice-President and Treasurer, as Execu- 
tive Vice-President, a newly-created office; the promotion 
of T. S. Eichelberger and Howard Merryweather from 
Assistant Treasurers to Secretary and Treasurer, respec- 
tively, and the election of C. G. Faine and J. M. Caskey 
as Assistant Secretary and Title Officer, respectively. 
daahiatiiiaianis 

On Dec. 30 the stockholders of the First National Bank 
and Citizens National Bank of East Liverpool, Ohio, ap- 
proved, by unanimous vote, a merger of the banks under 
the name of the First National Bank, effective on Jan. 5 
1926, with a capital of $300,000, 


tates Sr., was Presi- 


were election 


Reference was made to 


the proposed merger of these banks in the “Chronicle” of 
Dec. 5, page 2711. The bank has surplus and undivided 
profits of $400,000. Its officers are John J. Purinton, 


President; C. R. Boyce and T. H. Fisher, Vice-Presidents;: 
W. E. Dunlap, Cashier, and L. D. Bashaw and J. Walter 
Smith, Assistant Cashiers, 





o— 

Failure of the Dollar Savings Bank of Bridgeport, Ohio, 
was reported in the following Associated Press Dispatch 
from that place on Jan. 26, printed in the Pittsburgh ‘‘Post”’ 
of Jan. 27: 

The Dollar Savings Bank failed to open its doors this morning, a notice 
posted on the doors and signed by H. E. Scott, State Bank Examiner, 
announced it had been closed by the State Banking Department. 

The bank was organized in 1891. Its capital stock and undivided stock 
was $100,000, and a statement published last week gave its total assets 
as $988,708. ‘‘Frozen assets’"’ is given as the cause for closing. It is 
believed the depositors will be paid dollar for dollar. Postmaster George H. 
Scheetz is the bank's President. 

—_o—- 














Emil Joseph, a Cleveland attorney, was the only addi- 
tional member of the board of directors added to the trust 
committee of the Union Trust Co. of Cleveland at the annual 
meeting of the board. Mr. Joseph has practiced law in 
Cleveland for 35 years, specializing in corporate and indi- 
vidual estate work, both in a legal and executive capacity. 

Setiens 

The Chicago Title & Trust Co. of Chicago announces the 
appointment of Charles Carroll of Evanston as Assistant 
Trust Officer. Mr. Carroll, who comes from Shawneetown, 
Ill., is a graduate of the University of Illincis in 1920 and 
of the Law School in 1924. 

——?©¢ 

W. M. Merrell and P. C. Leffel have been elected to the 
board of directors of the Woodlawn Trust & Savings Bank 
of Chicago. R. B. Babcock has been appointed Assistant 
Cashier, 





ne 

Fred R. Denlar has been elected an Assistant Cashier of 

the Calumet National Bank of Chicago. 
—— @ — 

The directors of the Central Trust Co. of Illinois at Chi- 
cago promoted Vice-President James G. Alexander to be 
Executive Vice-President. Charles C. Haffner Jr., hereto- 
fore Comptroller, has been elected Cashier, and Howard S. 
Camp, previously Vice-President and Cashier, has been 
elected Vice-President. 

ww 

E. L. Unland, Assistant Cashier of the Drexel State Bank 
of Chicago, has been promoted to Trust Officer. The sum 
of $50,000 has been transferred from undivided profits to 
surplus. 

a 

The Union Bank of Chicago announces the election of 
Francis Hayes as Assistant Trust Officer. Mr. Hayes has 
also been given the title of Secretary. 

a Sa 

The directors of the North Avenue State Bank of Chicago 
have recommended that the capital be increased from $200,- 
000 to $300,000, the additional $100,000 to be transferred 
from the undivided profits account. In furtherance of the 
plans the directors will declare a 50% stock dividend. The 
bank has a surplus of $50,000. The stockholders are to 
meet Feb. 15 to act on the plans for enlarging the capital. 
The increased capital will become effective Feb. 15. 

santana 

“Sixty Years of Banking” is the title of an 
booklet recently put out by the Elliott State Bank of Jack- 
sonville, Ill., to commemorate the founding of the institu- 
tion in 1866. The bank had its inception in a private bank- 


illustrated 


ing firm founded by Edward R. Elliott (father of the 
present Vresident of the institution) in association with 
Samuel R. King and Robert Hockenhull, under the firm 


name of Hockenhull, King & Elliott. The business pros- 
pered, and in 1899 was incorporated under the Illinois State 
Banking Laws as the Hockenhull-Elliott Bank & Trust Co. 
Some years later (1909) the Hockenhull interests were 
acquired by Frank Elliott, the present head of the bank, 
and the name was changed to the Elliott State Bank. Dur- 
ing the year 1924 the bank erected a handsome building and 
moved to the same in August of that year. Mr. Frank El- 
liott has been President of the bank since 1899 and con- 
tinuously in its service since 1875. 

hinsiaie 

Directors of the Northwestern National Bank of Minne- 
apolis on Jan. 12 made four promotions in the official 
staff, as follows: Scctt H. Plummer, from Cashier to Vice- 
President; J. Cameron Thomas, from Assistant Cashier to 
Vice-President: Huntington P. Newcomb, from Assistant 
Cashier to Cashier, and William N. Johnson, from Travel- 
ing Representative to Assistant Cashier. At the previous 
meeting of the stockholders Robert F. Pack and S8. A. Stell- 
wagen were elected directors. 
oe 

The Minnesota Loan & Trust Co., Minneapolis, following 
the annual meetings of its stockholders and directors on 
Jan. 12, annunoced the election of David R. West, formerly 
an Assistant Secretary, as a Vice-President, and of Sewell 
D. Andrews and Hubert Kelly as directors. 

—e——_ 

That the Bank of Commerce, Denver, had been closed 
by order of the State Banking Department, making the 
sixth Denver bank to be closed since Dec. 1, last, was re- 
ported in a press dispatch from that city to the “Wall 
Street Journal” on Jan. 21. 

—_e——_ 
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elected by the Federal Commerce Trust Co. of St. Louis. 
He is in charge of the municipal bond buying, and was for- 
merly Assistant Treasurer. Mr. Whitfield came to the bond 
department of the National Bank of Commerce, of which 
the present Federal Commerce Co. is a part, five years ago. 
He is a member of the St. Louis Bar Association. 

sincssilieiiadi 

Special meetings of the respective stockholders of the 
First National Bank of Richmond and the Merchants 
National Bank of that city to take action on the proposed 
consolidation of the institutions, which were to have taken 
place on Jan. 26, have been by unanimous vote postponed 
until Feb. 24, it having been found impracticable to complete, 
as soon as was expected, all of the details of the consolidation 
and to make the improvements and additions to the banking 
house of the First National Bank necessary to accommodate 
the business of the two banks; the completion of the improve- 
ments and additions being deemed desirable before the 
commencement of business of the consolidated bank. It is 
proposed to fix the date of consolidation on a day as soon 
as possible after the special meeting of the stockholders of 
the two banks and until the date of consolidation is an- 
nounced, the business of the two banks will be conducted as 
heretofore. Reference was made to the proposed amalgama- 
tion of these banks to form the First & Merchants’ National 
Bank of Richmond im the ‘‘Chronicle’’ of Dec. 26 1925, 
page 3092. As reported in this previous item, the new 
institution will be capitalized at $3,000,000, with surplus 
and undivided profits of $3,300,000; deposits of about 
$50,000,000 and total resources of approximately $60,000,000 
o_—_ 

Another bank merger is underway at Richmond, Va., 
whereby the State & City Bank & Trust Co. and the Plant- 
ers National Bank will combine and form the State-Planters 
Bank & Trust Co. with deposits of about $40,000,000 and 
total resources in the neighborhood of $50,000,000. The 
merger plan has been approved by the boards of directors 
of the two banks. Within the next few weeks the stock- 
holders will meet for ratification. It is planned to make 
the merger effective on March 1. The operation and man- 
agement of the consolidated institutions will be in charge of 
Julien H. Hill, President of the State & City Bank & Trust 
Co., Thomas LB. McAdams, Executive Vice-President of the 
State & City Bank & Trust Co., and W. Meade Addison, 
President of Planters National Bank. No announcement 
has been made, however, as to the respective offices they 
will hold. The State & City & Co. had its 
earliest beginning in 1871. Its deposits, according to its 
last financial statement, amounted to $23,780,000, with total 
resources Of $28,509,000, It recently built and moved ito a 
14-story home at Ninth and Main streets, which will be the 
home of the State-Planters Bank & Trust Co. The State & 
City Bank & Trust Co. bas a capital of $1,350,000 and a sur- 
plus of an equal amount. 
house it operates 
Planters National 





Bank Trust 


In addition to its main banking 
branches. Organized in 18€5 the 
sank has deposits of $15,300,000, its re- 
cently published statement showed, and 
000,000, 
000. 


five 


resources of 322,- 
Its capital is $1,000,000 with a surplus of $1,800,- 
It operates one branch. The merger will give Rich 
mond a far-reaching and varied service, covering practically 
every phase of banking, trusts, investments, mortgage loans, 
custody and safe deposit, collections, travel and foreign ex- 
change. 
— 

The Barnesville Bank, Barnesville, Ga., has been 

over by the Citizens National Bank of that place. 
anitinliteiainay 

annual meeting the stockholders of the 
Miami Bank & Trust Co., Miami, Fla., voted to increase the 
capital stock of the bank from $200,000 to $500,000 and to 
increase the surplus account $50,000, making the latter 
$250,000, thus giving the bank $500,000 capital stock and 
$250,000 surplus. The new capital will become effective as 
soon as the Comptroller authorizes same under the original 
charter. The officers of the bank are C. D. Leffler, Presi- 
dent; Charles L. 


taken 


At their recent 


3riggs, Chairman of the Board; R. M. 
Price, Executive Vice-President; George E. Nolan, Oscar 
Daniels, John C. Gifford, J. H. Pace and R. H. Daniel, 


Vice-Presidents, and Thomas E. Mathis, Vice- Pres. & Cash. 
a 

Re-election of both directors and officers is reported by 

the First National Benk of Clarksville, Tenn., as a result of 








the recent annual meetings of the shareholders and direc. ‘ 


tors of the institution This bank during the past fall ob- 
served its 60th anniversary, having been organized in 
November 1865. Some very interesting facts were brought 
to the attention of the community at that time. The four 
charters which have been issued to the bank were framed 
and hung on the wally of the lobby. The first individual 
ledger of the bank, showing accounts with many of the 
parents and grandparents of present patrons, was displayed. 
These records have proven so interesting to the community 
that the bank has seen fit to continue its display in the 
lobby until the present time. A condensed statement of the 
bank’s condition as of Dec. 31 1925 shows total resources 
of $1,875,375: deposits of $1,301,250 and combined capital, 
surplus and undivided profits of $268,100. The Southern 
Trust Co. of Clarksville is an affiliated institution founded 
some fifteen years ago. ©. W. Bailey is President of both 


banks and Wesley Drane, Chairman of the board of direc- 
tors. 


_—!, i. 
On Jan, 12 the Merchants & Planters Bank of Texarkana, 
Ark., was absorbed by the State National Bank of Tex- 
arkana. 
we 
The Federal Bank & Trust Co. of Little Rock, Ark., has 
absorbed the First National Bank of North Little Rock. 
a 
The following Associated Press dispatch from Little Rock, 
Ark., on Jan. 24 reports the closing of the People’s Bank 
of Ozark, Ark.: 


The People’s Bank of Ozark, capitalized at $25,000, was closed Saturday 
by the State Bank Commissioner on the ground of discrepancies between 


its statement of Dec. 31 and its actual condition. Fina) action will await 
an audit. 


— 

Frank C. Mortimer, in recognition of his services to the 
Citizens Trust & Savings Bank of Los Angeles, has been 
elected a Vice-President of that institution in addition to 
being a Vice-President of the Citizens National Bank. The 
deposits of these Los Angeles banks have shown noteworthy 
prgress during the pest few years; an increase of 17% in 
deposits took place during 1925, 
now amount to $118,000,000. 

niemhiiibieenins 

Philip E. Bowles, President of the American Bank of San 
Francisco and its affiliated organizations in central Cali- 
fornia, died on Jan. 20 at the age of 67. Although he had 
been ill with influenza for some time, his death was unex- 
pected. Mr. in Areata, Cal. and was 
graduated from the University of California in 1882. His 
banking career began 37 years ago, when he entered the 
First National Bank of Oakland as a clerk. 
able to buy out the American & Trust Co. of San 
Subsequently Mr. made the San Fran- 
cisco bank his headquarters and the Oakland bank an affili- 
ated institution. Still later the First National Bank of 
Oakland the American Bank of Oakland’ and 
many branches of the San Francisco institution established 
and eventually the large organization of which he was 
President when he died was built up. In addition to direct- 
ing the operations of the American Bank and its ramifica- 
tions, Mr. Bowles was a director of the Fast Bay Water Co. 
and the Key System Transit 


and combined resources 


Bowles was born 


In 1902 he was 
Bank 


Francisco. sowles 


was made 


Co., and was formerly for 
seven years a Regent of the University of California. 
—— 

At the annual meeting of the directors of the Bank of 
Italy on Jan. 20, A. P. Gianinni, founder of the institution, 
tendered his resignation as Chairman of the Executive and 
Finance committees, and in his stead James A. Bacigalupi 
(President of the bank) was elected Chairman of the Ex- 
ecutive Committee W. E. Blauer, Chairman of the 
Finance Committee. An advisory committee composed of 
A. P. Gianinni, L. Scatena, P. C. Hale and James J. Fagan 
was created by the directors with the intention of lighten- 
ing the routine duties of the men who will now become 
inactive members of the Executive Committee, but who will 
be available at the call of the committee to participate in 
its meetings, or to take part in its sessions, when they 
choose to do so. In addition to the advancement fo Mr. 
Bacigalupi and Mr. Blauer to the chairmanships of the 
committees heretofore headed by Mr. Gianinni, the follow- 
ing promotions were announced at the meeting: L. M. 
Gianinni and A. J. Mount, Vice-Chairmen of the Executive 
Committee; A. J. Mount and James A. Bacigalupi, Vice 
Chairmen of the Finance Committee. A. J. Gock was ap- 


and 
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pointed a member of both committees, as was George A. 
Webster, who had been elected to the board of directors. 
R. B. Burmister was appointed to membership in the Ex- 
ecutive Committee and Louis Ferrari, who was promoted 
from Counsel to Vice-President of the Credit Department, 
was also made a member of the Executive Committee. In 
announcing his resignation as Chairman of the Executive 
and Finance committees, Mr. Giannini was quoted in the 
Los Angeles “Times” of Jan. 21 as saying: 

For the past ten months I have been Chairman of the Executive and 
Finance committees of the Bank of Italy in name only, as the actual direc- 
tion of the bank has been in the hands of President Bacigalupi and the 
other officials of the institution. They have been so successful, as is 
evidenced by the fact that we have just closed the most satisfactory year ‘n 
our history, both with respect to profits and increase in deposits, that I 
want them to get full credit for what they have done, and to carry the proper 
official titles as well as the responsibility. 

I feel that the past year has demonstrated the soundness of the plan of 
eventual employee ownership that was introduced at the start of 1925. 
Certainly the growth of the Bank of Italy's business under the arrangement 
is sufficient to answer even the most critical. With the success of this 
plan, a matter in which I have taken a deep personal interest, definitely 
established. I can see no reason why I should not turn over the reins to 
those who have made the undertaking so successful. 

eee ne 

Acting under medical advice, W. W. Paine retired from 
the position of Joint General Manager of Lloyds Bank, Ltd., 
on Dec. 31. At their meeting on Jan. 8 the directors elected 
him to a seat on the board. 

The directors of Lloyds Bank, Ltd., announce that, after 
payment of salaries, pensions, staff bonuses and allowances, 
other charges and expenses, the annual contributions to the 
Provident & Insurance Fund and to the Widows & Orphans 
Fund, and making full provision for rebate, income tax, 
bad debts and contingencies, the available profti for the 
past year is £,569,366. To this has to be added £516,351 
brought forward from the previous year, making a total of 
£3,085,717. Out of this total an interim dividend of one 
shilling and eight pence per share, being at the rate of 
16 2-3% per annum, and amounting, less income tax, to £943,- 
225, was paid for the half-year ended June 30 last, £400,000 
has been placed to the Staff Superannuation Fund and 
£250,000 to bank premises Account. After making these 
appropriations there is a balance of £1,492,492 remaining, 
and the directors have decided to recommend to the share- 
holders at the ensuing general meeting that a dividend at 
the same rate, amounting, less income tax, to £958,197, be 
paid for the past half-year, leaving £534,295 to be carried 
forward to the Profit & Loss Account for the current year. 
‘The available profit for the previous year was £2,468,934, 
to which was added £503,923 brought forward, making a 
total of £2,972,857. Out of this £1,856,506 was paid in divi- 
dlends (at the same rate), £100,000 was placed to Staff 
Widows & Orphans Fund, £250,000 to the Staff Superannua- 
tion Fund and £250,000 to Bank Premises Account. 

anbnddiienenis 

The 94th annual statement of the Bank of Nova Scotia 
(head office Halifax, covering the twelve months ended 
Dec. 31 1925, was submitted to the shareholders at their 
annual general meeting on Jan. 27. The report makes a 
very satisfactory showing for the period. Net profits, after 
estimating and providing for losses by bad debts, were 
$2,137,920, and this amount, together with $337,724, repre- 
senting balance to credit of profit and loss brought forward 
from 1924, made the sum of $2,475,644 available for distri- 
bution. From this amount, the statement shows, appropria- 
tions were made as follows: $1,600,000 to take care of divi- 
dends at the rate of 16% per annum; $100,000 to cover war 
tax on circulation; $75,000 contributed to officers’ pension 
fund, and $250,000 written off bank premises, leaving a bal- 
ance of $450,644 to be carried forward to the current year’s 
profit and loss account. The bank’s total assets are shown 
in the report as $244,455,.833 (as compared with $234.760.693 
last year), of which $139,847,965 are liquid assets, or 65% 
of the bank’s liability to the public. Total deposits are 
given as $189,456,839, as against $179.943,461. The paid-in 
capital is $10,000,000 and its reserve fund $19,500,000. The 


bank now has 299 branches in Canada, Newfoundland. 
Cuba, Jamaica, Porto Rico, Dominican Republic and in 
Boston, Chicago, New York and London. G. S. Campbell 


is President and J. A. McLeod, General Manager. 





THE CURB MARKET. 


Trading in the Curb Market this week was dull and 
without any important changes in prices. There was some 
activity in the oil section, principally in the South 
American oils. Prices, generally, were higher. Carib. 





Syndicate, in particular, sold up from 14% to 20% and at 
1914 finally. Amer. Maracaibo Oil advanced from 11% to 


141%. Gulf Oil sold off from 90% to 891%, moving up to-day 
to 91%. Humble Oil & Ref. after early advance from 9244 


to 9544, dropped back to 921% and to-day sold up to 95%. 
Ohio Oil rose from 62% to 67% and closed to-day at 665%. 
Prairie Oil & Gas gained almost three points to 60% and 
reacted finally to 597%. Standard Oil (Indiana) advanced 
from 65% to 675%. Vacuum Oil improved from 104% to 
108. Industrials show few changes of importance. Auburn 
Automobile com. gained almost eight points to 58% and sold 
finally at 57. Borden Co. com. ran up from 104% to 116 
and reacted finally to 110%. Centrifugal Pipe weakened 
from 27 to 2414. Continental Baking, Class A, improved 
from 116% to 119. Among publie utilities Lehigh Power 
Securities dropped from 232 to 203 and recovered finally 
to 214. The new stock was traded in up from 21%4 to 22, 
then down to 21\% and at 21% finally. Southern Calif. 
Edison rose from 132% to 142 and closed to-day at 11034. 
United Light & Power, Class A, sold up from 13134 ‘to 139, 
reacting finally to 137%. Amer. Pow. & Light 
declined from 76 to 71 and recovered finally to 7434. 

A complete record of Curb Market transactions for the 
week will be found on page 597. 


com. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Jan. 29 Ind.& Mts. ou. Mitntng. | Domesttc. | For'n Govt. 
Saturday -_.--- 29,802 81,350 67,120} $744,000] $127,000 
Monday ..- 227,760 139,440 88 ,320 970,000 251,000 
Tuesday 232,030 160,870 82,100] 1,122,000 285,000 
Wednesday 279,850 162,000 38,400} 1,301,000 431,000 
Thursday - .. 300,000 208 ,200 48,520) 1,544,000 290,000 
Friday 379,650 246,550 40,300) 1,568,000 154,000 
Total 1,449,092 998,410 364,740 $7 ,249,000/ $1,538,000 














COURSE OF BANK CLEARINGS. 

Bank clearings for the present week will again show a 
satisfactory increase as compared with a year ago. Prelimi- 
nary figures compiled by us, based upon telegraph advices 
from the chief cities of the country, indicate that for the 
week ending to-day (Saturday, Jan. 30) bank exchanges for 
all the cities of the United States from which it is possible 
to obtain weekly returns will aggregate 12.5% more than in 
the corresponding week last year. The total stands at 
$9,762,553 ,632, against $8,678,778,240 for the same week 
in 1924. At this centre there is an increase for the five 
days of 13.3%. Our comparative summary for the week 
is as follows: 





























Cleartngs—Returns by Telegraph. Per 
Week Ended January 30 1926. 1925 Cent 

SY DON. tte needs avcncedseseus $4 571,000,000 $4 035,344,604 +13.3 
Chicago 596 383,764 620,134,653 —=$ 8 
Philadelphia 470,000,000 423,000,000 +11.1 
Boston Cat cache webs uewnatt 379,000,000 307 ,000 ,000 +23.4 
Kansas City - - 106,853,179 110,000,000 —3.0 
St. Louis. cecerecesses 121,100,000 125,400,000 +34 
San Francisco. - - - - eee 145,681,000 134,800,000 +7.1 
Los Angeles... - 125,722,000 25,000,000 +06 
Pittsburgh -- 145,783,023 135,081,367 +79 
Detroit 130,409,263 105,955,919 +23.1 
Cleveland 97,200,764 81,538,839 | +19.2 
Baltimore 79,709,760 69,669,541 +144 
New Orleans 61,963,007 60,734,795 +2.0 

Thirteen cities, five days- - $7 030,805,760 | $6,333,659,718 | +11.0 
Other cities, five days.....-.-.-..-- 1,104,655,600 977,971,360 +12.9 

Tot ll cities, five days. ......-.--- $8.135,461,360 | $7,311,631,078 | +11.3 
aul aan "ons day... : 1,627 ,092 272 1,367 ,147,162 +19.0 

Total all cities for week $9,762,553,632 * $8,678,778,240 +12.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
and the Saturday figures will not be available 
Accordingly, in the above the last day 


Saturday 


until noon to-day. 


of the week has in all cases had to be estimated. 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Jan. 16. For 
that week there is an increase of 7.1 ¢, the 1926 aggregate of 
the elearings being $10,720,243,634 and the 1925 aggregate 
210.007.632.572. Outside of New York City the increase 
" 12.4¢,. the bank exchanges at this centre recording a 
rain of 3.5°%. We group the cities now according to the 
Federal Re e districts in which they are located, and 

9 this it appears that in the Boston Reserve District, 

totals are larger by 151°, in the New York Reserve 
District ‘including this city) by 3.7%, and in the Philadelphia 


jetrict bv 10.0°,. The Cleveland Reserve District 
: ri d t 
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( o7 ‘ e iii, Weal: ~ oer 
has a gain of 9.0%, the Richmond Reserve District of 13.6%, = Week Ending January 23. 
and the Atlanta Reserve District (chiefly by reason of the | ©*#”*™ a on ae 
increase at Miami) of 31.6‘ In the Chieago Reserve 1926. 1925. Dec. 1924, 1923. 
District the addition is 10.7%, in the St. Louis Reserve $ $ % £ $ 
an c ee et ae 3 . = Seventh Feder|al Reserve Djistrict — Chi|cago — 
District 10.8%, and in the Minneapolis Reserve District | micn—Adrian 261,773 322.646] —18.9 241,149 173,845 
3.12 In the Kansas City Reserve catric ra ia ® Ann Arbor... 946 .489 943.914) +03 831.531 1.032,412 
mtigAar 35%. | ty Reserve District there is an Detroit. ..--_- 192 789.197] 156,949.373| +228} 141.891,807/ 126.525 841 
improveme nt of 2.0 in the Dallas Reserve District of Grand Rapids. 9,538,163 8.563,797| +114 5,308,399 5,869,221 
©] Or : . ‘ : ‘ , Lansing... .- *2 300.000 2.094.561 +9.8 2,310,761 1,736,815 
13.7%, and in the San Francisco Reserve District of 18.0% Ind.—Ft. Wayne 2.707.416 2.440.598] +109 1,898,621 2.046 554 
Indians is 20,59 ) ‘78 00 5.2 9s 
In the following we furnish a summary by Federal Reserve | gout Bend._| "2'821'300| '3°337-000| 4207] “2:211°800| | °'2:223°800 
districts: Terre Haute 4.918.130 5.507.018 —10.7 5.399.101 ated a 
z Wis Milwaukee} 41,498,217 36,735,923] +126 31,808,098 31,846,028 
SUMMARY OF BANK CLEARINGS lowa—Ced. Rap. 2.563.043 2.381.317 +76 2,143,418 2.250.562 
Des Moines. 10.410,952 10,189,582 +2.2 9,784,224 8,871,548 
_ - a City... 7,120,316 7.690.315) —7.4 6.131.062 5.769 896 
nec .OT Waterloo 1.136.792] 1.293.908 12.1 1,138,000 1,388,689 
ae 23 1926 oe cate ™ ; 2) 2! 2 ; , 685 
Week Ended Jan 19 1925. 1925 De 1924 1923 Ill B 1 yomington 1,804,376) 1.391.728] +29.6 1,194,853 1,228,635 
a ee et ene meee! me saenneeracene Sena Chicago 720.2 70| 665,601,633 +8.2] 555.512,76 73,16 
Federal Reserve Districts. | $ $ ‘ $ Danville a gees . — na tee a ae sahara 
I a 12 cithes} 956,496,694) 483,401,088) + 16.1} 448,615,186] 301,661,298 Decatur..._.. 1,269,974] 1,313,472) —33] 1,046,985] ‘1,148,599 
3rd Philadelphia ~_~. EE ray peepee PRR per pene Peoria. ._. 5,061,267] 5.477.479] —76] 4,203,382] 4,193,459 
- eee en | 127 aoe asal + aa one anal 66,039 | Rockford - - - . 3,003,426] 2.512.782] +19.5| 2.002.497] —‘1830.513 
~ hp ------- | 427,618,575) 392,291,433) +-9.0) 360,370,4 | 9 8 Springfield....] 2.780.408} 2,447,113) +13.6) 2,296,494 2.288.551 
OEE snosces | 5 +,% 183,€ 04 + 13.6] 183,9 44 | —| oom: aati SE: SE sae eee 
or — S otatidnmanrel 13 Pa | 7 y 92 573] 4 ra “4c 653] 19 Total (20 cities)! 1.033.769.3¢¢ 934 072 1! 59] + 10.7| 795,458,646! 790,153,825 
WD -cay Spearman SO ig - #- Be Bene ayn Eighth Federa ! Reserve Dis|trict—St. Lo|uts 
8th St Louis. IE >-* 2 69] +10 8} 244,¢ Ind.—Evansville | 4.998.240] 4.881.512|  +2.4 4 413,430 4,102,647 
9th Minneapolis ee 2 es . * 90,38 } ii Mo St. Louis | 162.743,354| 143,600,000] +13 3] 173,300,000 aie 
10th Kansas City ----- 12“ 259, t 1 Ky.—Louisville..4 35,322,792] 34,282,497] +3.1] 29,679%781| 31,375,044 
11th Dallas - 7 | 87, 9 | 89 57,9 7 Owensboro 560,836] 539,456 +40 429,750 426,610 
12th San Francisco_---17 | 554, 469,785,9 | y : 9 5 | Tenn Memphis 27,477 OOF 00| 25,498.605| +7.7 24,915,901 26,141,491 
iced total 490 etti “eae eae rp ee Ark — Little Roch 14,916,644] 13,059,078) +14.2 10,608 ,802 11,458,364 
ave volal - : CILICS 65,99") 2 032,91" rf aie 7 o,iee Ll Jacksonville 376.2 220 426,671) 11.8} 227 025 319.791 
Outside New York City------ — stasis N-cnlatetsittactatet Walbenh, 00,10 Quincy ...... 1,732,22 5 1,725,870] +0.4] 1,257,641 1,215,393 
Ssttaneicaven 29 cities y 9! 1 2 9 Total (8 cities 248 127 311} 224,013,689] +10 8} 244,832,330 75,039,440 
Ninth Federal|Reserve Dist| rict — Minne|a polis|— 
We now add our detailed statement, showing last week’s | Minn.—Duluth | 47 640.263) 6,745,953] +13 2 5,027,059 5,184,441 
: ¢ | | Minneapolis 80,871.057) 80.381,889| +0.6) 55,690.189) 69.713,897 
figures for each citv separate] for the four year St Paul 32.572 .974 30,089 450) +8.2 34,520.180 33,203,648 
SL, A BEANE ALOE No Dak.—Fargo || 1.675.556 1.598.019] +48 1,335,148 1,796,480 
| 8 D Aberdeen | 1,353.297 1,338 367 +1.1 1,152,151 1,059.114 
Week Ending January 23 Mont.— Billings -| 487,740 532.244 8.4 375.078 509,659 
Clearings at— | . Helena.......| 2,844,949 2,901,731 2.0 2,284,322 3,261,739 
Ir = _— Bias 
192 1925 | De | 1924 1923 Tota 7 cities | 7,445 836) 123,587 653) +3 1) 100,384,127 114,728,978 
—— . — Tenth Federai Reserve Dist|rict — Kansa\s City-| 
ae $ : ‘ | $ $ Neb —Fremont 328,355] 402,051] —18 3] 319,497 348,192 
irst Federal |Reserve Dist j\rict soston Hastings 554.222) 606 692 8.7] 430 819 448,358 
Maine— Bangor 647 00! H05,2 r6s 628.427 807,618 Line | 4.371,724| 3,876,163 12.8 3,150,821 3,455,242 
Portland 3.2999 718) 3.232.616 2 1| 2.626.732) 2.411.281 Omaha 41,903,112] 40,448,166 + 3.6 33,238,580 41,376 467 
Mass.— Boston 495.000,001) 431.000 + 14.8] 393,000,000] 348,000, Kan.—Topeka 43,598,814 3,926,817 8 4 2.976.068 3,188,811 
Fali River | 2,158,326] 2,319,892 7.0] 2,251,356] 2,095,47 Wichita | 8,296,416} 7,911,853} +4.9 7,178,000 10,034,000 
Hoiyoke ...---| a a a a - a Mo. —Kan. City_| 138 338.808] 134,376,691] +2.9| 113,001,473| 130,793,025 
Lowell... 1,147 ,09F 1,001 683] 14 1,212,177 1,107,319 St. Joseph | 49,292,039 9,695,321 ——4.2 i 3 ies 
Lynn a a a a a Okla Muskogee! a 9 a a a 
New Bedford | 1.365.508 1 AAS se l + 8 4.220.068) 3.338 “v1 Oklahoma City| 431,365,598 28,097,195) +11.6 22,360,526 21,042,587 
Springfield. _- 6,623.8 5.775,488| +147 4 534 2%: 716,32 Tulsa : : “a a a a a 
heap ict oi | 3.755.316 3.376.753) +11.2 3,036 ,000 3,453,000 | Colo.—Col. Spgs 1,027,597 988,453 +3.9 937,953 964,405 
Sonn Hartford 18.3948, 50 13,713,837] 34.2 12,100, 86 10,010,007 Denver 19,647,638 19,771,432 06 19,641,871 20,325,091 
New Haven-__-. 7.348,13 6,382,079) +15.) 6,075.72 5,485,684 Pueblo... .-.- | 1,132,790 966 976 17.1 886,108 878,647 
RK.I.— Providence |} 16,123 61M 13,833,300) 16 11,213,100) *11,500,000 | 
N. H.—Manch’er| 631,54 594 967] + 6.2 531,455 654.267 Total (12 cities)| 259,857,1 13] 251,067,810 +3.5| 211,676,980) 232,85 54, 825 
ewes pon | | ” Eleventh Fedejral Reserve |District-——-Da|llas 
Total (12 cities 556 498 604 $53,401,066) +15.1| 448,515,186 $91,561,298 Texa Austin 1,642,891) 1,706,698 3.7 1,544,000 2,145,656 « 
| ; Dallas _..| 55.084.278| 47,591.484| +15.7| 36,045,863] 31.278.656 
Second Feder\al Rese rve D \istrict New York. Fort Worth. 414,182,620 1 3.1 347,315 + 6.2 11,185,979 10,519,144 
N.Y Albany. | 5,345.40: 5,404 51 0.2 4,300 3,664,516 Galveston 11,347,000 9,750,455| +16.4 9,218,690 9, — 400 
Binghamton --| 1,175.64 1,050,182 11.4 877 30 981,135 Houston a a a 
Buffalo --| 456,516,176] 02,158,639 8.4 41,037.74 9,705,431 | La.—Shreveport. 5,207,810 4,497,178] +38.0 4,763,360 4,919, 431 
Elmira 977.3 1,004,854 —2 8] 654,113 612,994 — —_ anol : — 
Jamestown a 1,387 608 1,388,831} 0.1) 1,117,922 1,031,924 otal (5 cities 87 464,599 76,893,130] +13.7| 62,757,892 7.9 27, 287 
New York 16,165 654! 4 >, 957 ue 974) + 3.5)4,392 234,674 14,051 ,655,527 Twelfth Feder al Reserve D/istrict-——-San |Pranci|sco 
Rochester - : 12,13 4.9 587 10,81 3,6 4 12.2 8 808 81 8,158,723 Wash Seattle _| 49,843,876 38,540,613) +29.3)] 37,994,120 33,034,123 
Syracuse 5,! 4.283.514 28 4 3,708.75 23.427 Spokane 11,578,000 10,366,000| +11.7 10,237,000} *10,000,000 
Conn,—Stamford| c4 164 12 265) 2.795,82 45.4% 2,518 O86 202 ,548 Tacoma | a a a a a 
N. J.—Montclair 628 066) 21,057 20 149,549 189, 185 Yakima... | 1,324 658) 1,324,904 0.03 1,180,493 868,333 
Northern N. J. 35,958 .03¢ 1,854,931 12 59, 601 1 41,282,870 } Ore Portland - .| 37 620,089 32 662,276 | +15.2 32,771,694 29.066 396 
—- _ a —-— Utah—s. L. City] 19,819,708] 20,319,917 2.5 14,150,383 12,190,025 
Total (11 cities, |6.243,626 95% |6,069,268 985) 3.7) 4,495,397 ,972/4,154,508,330 | Ne Reno ‘aac a a ire “a a 
Ariz Phoent x a a a a a 
Third Federal iMeserve Dist rict nttad el phia| | Cal Pre $974,073 2,485,757| +59.9 3,688,616 3,499,569 
Pa.— Altoona 1,508,157| 1,271,992] + 18.6} 1,158.02! 1,242,495 Long Be: ohh 7 647 303} 6,869,625| +11 2| 8,615,846 7,348,836 
ae hem _..-. 4. 87, at 3. 451 . 3 : 4) = dy. 3 aoe 83 nae Ange les 17 : pers MoS toe eer + + 0 . $y one a +5 rf e 
jester... ‘ 7 7 21 50) +] ) 23 { 056,819 Onklans 21.525 i} 9,106,237 +127 5,3 $5 191, 
Lancaster...’ 2,441,278 2,259,312] 6.6 2,590,957 3,171,892 Pasadena 7,181,625) 6 606,741) +78 6,263,998 5,174,504 
Philadelphia _. 629 , 006 000 569 O00 04 10.5 473.000.0000 $78.000 000 Sacramento } ds 933,452) 7,347,403! 21 6} 6,753,232 5,201,604 
tead ng seer 3 993 857 $,551,772| +12 4 3,126,114) 2,995,002 San Diego 5,669,113) 4 574,728) 23.9 3,549,166 *3 000,000 
Scranton... | 5,764,304 6 630,633 13.1) 5, 26€ 589 ».615,682 San Francisco 194,900 000) 167,700,000) 416.2 159,100,000 144,200,000 
Wilkes-Barre 43,765,103 4,074,551 7.6) 3.943, 530 2,841,075 San Jose 2,825 310) 2,233,872] +26.5 1,938,919 1,928,607 
York ; | 1,797,253 1,960,829 5.5) 1,206 028 1,301,397 inta Barbara 1,614,670) 1,229,630) +31.4 1,172,846 926 ,608 
N.J.—Trenton__| 5,773,096 5,543,323 +4.1 3,794,684 3,322,094 Santa Monica 2,642,009) 1 965,23 | + 34.2 2,197,017 Sananben 
Del.—W ilm'’gton a a a | a a Stockton_. 3,108,200 2,550,000} +21.9 2,365,800 2,150,100 
- siauscisinai bila 
Total (10 cities)| 659,477,606' 599,487,095) +10.0' 499,034,627' 503,366,039 Total (17 citles)| 554,305,282) 469,785,931) +18.0 4 54,578,265) 390, 167, 416 
Grand total (129|— = | —— 
Fourth Feder|al Reserve D/istrict—Clev eland|— | cities 10,720243 634| 10,007632 572\ +7.1 8.064.: 316, 696 7 ‘4A48. 146. 067 
Ohio— Akron | d6,571 000) 9.885.000 2.9) 8,383,000 6,365,000 —- —_— --- — —- —- ———— | -— — 
Canton. .- paal 4,345,896 4.508.792 1.5 4,751,943 5,144,275 Outside New York!4,550,558,67214,049,635,5981 +4+-12.413,672,082,022|3,396,190,440 
Cincinnati... -! 87 529.089] 71.898 851 +217 67,315,690) 67,502,759 —_ -— —— 
Cleveland.....| 122,867,405) 108,129,345 -13 6| 98,417,662) 105,514,659 | ’ p 
Columbus... 16,188,300] 13,643,900] +18.6] 12,089,400] 14,846,500 7 Week Ended January 21. 
Dayton a | a a | a } a Cleartngs at : = ae po a 
ee a a | a a a , ree ae 
Mansfield..._._| 42,268,907 1,992,209] +13.9| 2,025,003 1,868,215 1926. 1925 | Dec 1924. | 1923. 
Springfield - - a a a a a ‘ | — =i re 
Toledo. . a | a a a a 4 , OOF s > ‘ $ @ ‘ $ 
Youngstown...| 4,734,040]  4,462.702| +13.6| 3,838,656) 4,125,996 | Montreal - -]| 90.800,096) 20.201 24; 10-6) 93,331,123) $3.290.540 
Pa. —Erie. . a | «@ s s Toronto | 97,115,628) 92,406,844 +5.1 91,738,360] 97,547,454 
Pittsburgh. ...| 182,814,038] 177,473,634] +3.0] 163,549,120] 163,805,114 | Winnipeg 45,811,308) 39,414,228) +16.2| 35,610 577) 31,732,163 
| . ‘ | | Vancouver 16,819,244 15,639,051 7.5 14,308,235 14,491,069 
Total (8 cities).| 427,618,675| 392,294,433] +9.0| 360,370,474| 369,172,518 | Ottawa. $10,493) = 7.283.096) +1.7) 5,204,642) 5,383,282 
oe ee ' 1 Quebec 4,989,610| 5.287.775] —5.6| 5.446,030| 4.986.726 
Fifth Federal |Reserve Dist|rict— Richm ond Ha 2,921,251 2,735,945 6.8 2.494.364 2,418,343 
W.Va.—Hunt’g'n 1,518,337 1,754 131 13.5 1,703,790 1,779,318 | Ha Mt on 4,909,193 4,267,644 15.0 4,958,123) 4,837,186 
Va.—Norfolk....| 48,911,724 8,148,534 + 9.4) 6,968,543 7,654,193 | ¢ algar 8,630,395 7,257,593) +1%.9 5,905,194} 4,271,662 
tichmond 58.236.000 52 554 000 10.8) 59 931.000) 58. 128.035 | St. John 2,841,616 2,260,549) +25.7 2,283,880 | 2,390,165 
S.C.—Charleston| 2.764.780 2'561.488| +7.9 2476359 2'515.356 | Vietoria 2,025,073 1,736,403) +16.6 1,713,819) = 2,310,650 
Mad Saltimore.| 111.698.988 94.218 267| +185 90'791 952 88'287.303 | London 2,750,774 2,973,357 7.5) 2,397,391) 2,495,335 
D.C.—Washing’n| 25.629,612) 24,425,625 4.9| 22,036,000 18,997,430 | Edmonton 4,733,804 4,849,298 2.4) 3,664,139 3,501,677 
ae: - — iz aaa | 4,413,878 3,550,073) +24.3 2,730,645 3,019,687 
Total (6 cities)_| 208,759,441| 183,662,048] +13.6| 183,907,644] 177,361,635 | Brandon 513,775 570,759) —10.0 459,462) 457,077 
| Lethbridge 601,080 435,776| +37.9) 395,839 400,203 
Sixth Federal| Reserve Dis|trict—Atlan|ta— Saskatoon - 1,682,111) 1,322,375) +27.2) 1,445,682) 1,300,516 
Tenn.—Chatt'ga.| 45,068,949) 7,519,234) +7.3 6,372,207 6,384,993 | Moose Jaw....-- 1,072,677) 1,117,153} —4.0 1,198,377) 902,693 
Knoxville... --| 3,125, 520 3.095.669 +1.0 4, 348 836) 3,132,993 Brantford 914,132 732,317| +24 8} 815, 340| 835,173 
Nashville... _. 20 .345.304 19.660.872 +35 20,369,245 18.646 434 Fort William 777.767 695,898 + 11.8) 788 886 625,482 
Ga.—Atlanta.-. 71 701 023 58,646,121) +22.5 61,802,151) 54,519,331 New Westminster 740,391 474,061) +56.2 490, 188] 415,439 
Augusta...... 2.339.800 1,627 ‘ox4| - +43.8| 1,800,000) 2.344.006 | Medicine Hat- 267 ,967 246,999 + 8.5) 312,654) 282,242 
ea 1.441.175 1,150,259] +25.3 1,354,597] 1.513.787 Peterborough 664,622 709 206 ~} 3) 882,091) 609,123 
Savannah - -- a a a | a a Sherbrooke . 712,506 680,236 +4.7 725,157 652,492 
Fla—Jacksonville| 37.762.582|  9,214,705|+309.8} 16,157,852| 12,349,852 | Kitchener. --| 904,479) $49,412) +65 834,418 837.032 
_ | 23'500.174| _8.888.723|+164.3| 3.791003 Windsor........| 3,309,987) 2,631,865) +25.8] 2,791,926] 2,641,902 
Ala.—Birming’m.| 26.258,852| 24,644,755) +6.5| 29,209,898) 31,389,268 | Prince Albert 317,610 340,201) —6.6 278,957 | 295,896 
Mobile _..... 2,104,204 1,900,424) +10.7| 2,054,937 2,259,962 | Moncton 736,977 703,516) +11.9 755,310) 935,425 
Miss.—Jackson 1,700,000 1,375,000} +23.6 1,481,316) 991,515 Kingston ..... 700,973 601,518) +16.5 567, 788) 490 293 
Vicksburg... _- 571,135 379,826) +50 4| 467,992) 633,489 | ; RR errr ggg ieee agen en SS 
La.—NewOrleans _ 64, 474,092 61 995, ou +4 0} 59,192,516 57,137,846 Tot. ¢ anada (29)' 310,326, 316 292,135,089! +6.2| 284,518)! 587| 274,286 936 
Total (13 cities ~ 263.392.8101 200.098.573' +31 6| 207,402.5 53| 191,303,476 enled tenn report clearings. b Do not respond to requests for figures. c Week 
4 3. 





13. 


d Week ended Jan. 14 


e Week ended Jan. 15 


* Estimated. 
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THE : WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market suffered a setback early in the week, 
but later moved toward higher levels. Substantial gains 
have been recorded in the specialty group and moderate ad- 
vances scored by the motor stocks, industrial and copper 
issues. In the two-hour session on Saturday most of the 
leading stocks advanced. United States Steel common was 
particularly strong, crossing 135 at its high for the day. 
International Telephone was unusually active and made a 
net gain of five points. American Can joined the upswing 
with a 4-point advance and United States Cast Iron Pipe & 
Foundry moved forward 414 points to 197. High-priced 
specialties came into the foreground on Monday and some 
individual issues scored substantial advances. The most 
important of these included Jordan Motors, Postum Cereal, 
Radio Corporation, Cuban-American Sugar, National Bis- 
cuit, Califorma Packing and United Fruit. New peaks 
were reached by International Telephone & Telegraph and 
Foundation Co., and American Smelting and American 
Locomotive were in strong demana at advancing prices. 
The early strength that characterized the trading on Tue sday 
soon gave way to a sharp downward reaction that carried 
many of the more important stocks to lower levels. This 
was especially true of such issues as International Telephone 
& Telegraph, United States Rubber, American Smelting, 
and several of the leading motor iss ‘es. New York Canners 
moved against the trend and registered a net gain of 3). 
Atlantic Coast Line was the exception in the railroad group 
and recorded a gain of 5%4 points to 24334. Stocks again 
moved upward on Wednesday, the early a ling being fol- 
lowed by a sharp upward swing led by the motor stocks. 
General Motors was the feature of the trading and moved 
forward nearly seven points from the opening, followed by 
Mack Truck, Chrysler, Hudson Motor, Paige-Detroit and 
Pierce-Arrow common and preferred. In the late trading 
new highs were recorded by National Biscuit and New York 
Canners and substantial advances were scored by American 
Can, Woolworth, du Pont, American Smelting, United States 
Cast Iron Pipe & Foundry and American Brake Shoe. 
Railroad stocks, led by Atlantic Coast Line, were in active 
demand at improving prices, and local transportation issues 
moved briskly forward to higher levels. Motor stocks con- 
tinued to forge ahead on Thursday, Jordan Motors crossing 
58 to a new high, followed by Willys-Knight, Pierce-Arrow 
and General Motors. New high records were registered by 
Foundation Co. and New York Canners and National Bis- 
cuit, and substantial advances were scored by Kelly-Spring- 
field, General Electric and International Harvester. Copper 
stocks improved, Sierro de Pasco moving to a new top and 
Anaconda advancing to a higher level. Considerable irregu- 
larity was apparent in the final hour, and many of the stocks 
that previously had been strong lost part of their early 
gains. Railroad stocks assumed the leadership of the stock 
market on Friday and Sens gains were recorded by 
Chesapeake & Ohio, Atchison, Lackawanna, New York 
Central, Southern Railway, Atlantic Coast Line and Sea- 
board Air Line. Oil shares also participated in the general 
improvement, the upturn in this group being based on re- 
ports that an advance in Mid-Continent would come very 
soon. The strong stocks included Postum Cereal, New York 
Canners, Jordan Motor Car, General Electric, Famous 
Players, California Packing and American Brake Shoe. 
Traction stocks also were in strong demand at improving 
prices. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocka, Ratiroe4, State, Untiea 
Week Ended Jan. 29. Number of ce. Muntctpai & States 
Shares. Bonds. Foreton Bonds. Bonds. 
Saturday -. 744,898 $5,869,000 $1,315,500 $741,500 
Monday -- 1,210,793 8,712,000 1,957,000 1,957,500 
Tuesday - .__-- 1,205,388 10,153,500 2,469,750 1,282,500 
Wednesday - 1,586 885 10,182,500 3,015,500 2,296,750 
TE sc awsdtane 1,554,654 11,306,500 2,731,000 1,158,000 
Friday ---- i. 906 600 1,777,000 2,499 000 925,000 
Total .......- 8,209,218 | $58,000,500 | $13.987.750 | $8,361,250 
Sales at Week Ended Jan 29. Jan. 1 te n. ° 
New York Stock —— --—-. —— —— — eset an 
Erchange. 1926 1925 1926 1925 
Stocks—No. of shares. 8,209,218 8,7 39, 588 38,580,073 40,501,771 


Bonds. 
Government bonds--. 
State & foreign bonds. 
Railroad & misc. bonds 


$8,361,250 
13,987,750 
58,000,500 


Total bonds $80,349.56 7.585.050  $289.220.000' $352.276.650 


DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$8,951,750 
11,702,500 
56,930,800 


$29,434,750 
53,541,250 
206 .244,000 


$48,697,850 
57,704,500 
245,874,300 



























































Boston. Philadel phta. alttmor 

Week Ended ; - - 

Jan 29 1926. Shares | Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales 
Gaturday ........ 12,152 $17,600 36.640 $24,000 *1,033 27,200 
BEE acacescss 16,309 14,600 72,587 61,700 *2.289 ae Hi ++ 
: Per. 22,830 15,000 55,596 78,200 *1,754 50,000 
Wednesday _....- 27,187 29.000 94,265 32,800 *2.675 40,000 
TOE « sencces 38,217 24,800 58,399 77,800 *1,796 9,000 
RR 25,116 27,000 93.976 20,000 *1,.739 32.000 

Welaasseececs 141,811} $128,000} 411,463) $294,500 11,286} $193,800 
Prev. week revised! 150.935' $141,500' 602,792' $130,200 13,498' $148,100 








* In addition, sales of rights were: Saturday, 527; Monday, 1,749, Tuesday, 1,749; 
Wednesday, 3,275; Thursday, 5,565; Friday, 4,748. 





THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 6 1926: 

GOLD. 

The Bank of England gold reserve against notes on the 30th ultimo 
amounted to £142,763,880, as compared with £142,803,130 on the pre- 
vious Wednesday. 

Owing to the expiry of the Gold and Silver (Export Control) Act 1920, 
the export of gold became free on the Ist inst. and a license is no longer 
required. Owing to the passing of the Gold Standard Act 1925 last May, 
the Bank of England has ceased to be bound to encash notes, possessing 
legal currency tender, in sovereigns, though it is bound to sell gold bars 
(not less than of 400 ounces weight) at 77s. 10\d. per ounce standard, 
the price at which the sovereign is minted. Hence, the certainty of ob 
taining sovereigns for export, owing to the comparatively small amount 
within the United Kingdom outside of the Bank of England, depends upon 
the willingness of the Bank of England to supply them in lieu of their obli- 
gation in bar gold. 

About £700,000 bar gold was available this week in the open market. 
Indian requirements were slight, and the bulk of the supplies was taken by 
Holland for account of Java. 

The following movements of gold to and from the Bank of England have 
been announced since our last issue: 


Dec. 31 Jan. 1 Jan. 2 Jan. 4 Jan. 5 Jan. 6 

1925. 1926. 1926. 1926. 1926. 1926. 
SS ae ee CO ee ee eee 156,000 
Tl 2 a eee 44,000 


The destinations of the £49,000 sovereigns withdrawn were given as 
follows: £34,000 to Singapore, £10,000 to India and £5,000 to Holland. 
During the week under review £127,000 on balance has been received by 
the Bank of England, decreasing the net efflux since the resumption of an 
effective gold standard to £11,468,000. 

The United Kingdom imports and exports of gold during the week 
ending the 30th ultimo were: 


Imports Exports— 
OS RT Pn re £3.500 Netherlands __.......---- eat 404 
British South Africa - SE ee MG ca cacceccksacncnne 8,839 
Other countries - . Te | eae 5,680 
SE ctcccmeronanc ae 30,000 
Straits Settlements... -- 266 262 
Other countries___....---- 5,030 
WG cctautadecaaanws ene £866, 083 ED ice en tn thin inineece whe £692,215 


The Southern Rhodesian gold output for November 1925 amounted to 
50,364 ounces, as compared with 48,896 ounces for October 1925 and 52,108 
ounces for November 1924. 

SILVER. 

The market has opened with a steady tone. Purchases have been 
made for India, but, as a rule, forward sales have been made thereagainst. 
Hence the premium for cash delivery of 1-16d. has now been restored after 
about three weeks’ interval. A fair amount of purchases made on Far 


_ Eastern account two months ago are now falling due, and these naturally 


set off against the Indian operations. The fact of India not buying much 
silver outright suggests that Indian operators do not look for rising prices. 

In the United States Congress, Senator Pittman introduced a bill (re- 
ferred to the Banking Committee) directing the Treasury Department 
to purchase 14,489,730 ounces of silver at $1 per ounce to complete pur- 
chases under the Pittman Act. 

United Kingdom imports and exports of silver during the week ending 
the 30th ultimo were: 


Imports— Exports— 
Netherlands ~ daika _ £10,200 British India £56 380 
Belgium - ee 11.562 Other countries 22,158 
Mexico : .. 124,547 
Other countries _ - 12,770 
ME Gi caddcantuene cee £159.079 (eT £78,538 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Dec.15. Dec. 22. Dec. 31 
Notes in circulation. ____.__.____.__.______-- 19109 19023 19176 
Silver coin and bullion in India____________- 8466 8380 8333 
Silver coin and bullion out of India__.__. .-_- — 
Gold coin and bullion in India_____________- 2232 2232 2232 
Gold coin and bullion out of India__....__-- ‘ Meas —— 
Securities (Indian Government)... ....--. 5711 5711 5711 
Securities (British Government)_____.____-_- 2700 2700 2900 


No silver coinage was reported during the week ending 31st ultimo. 

The stock in Shanghai on the 4th inst. consisted of about 49,500,000 
ounces in sycee, 66,500,000 dollars and 370 silver bars, as compared with 
about 50,700,000 ounces in sycee, 65,000,000 dollars and 980 silver bars 
on the 28th ultimo. 

Statistics for the month of December last and for the week ending Jan. 6 
are appended: 


—RBar Silrer, Per Oz. Std.— Bar Gold, 
Month of December Cash. 2 Mos. Per Oz. Fine. 
Highest price_______ _32 3-16d. 32 1-16d. 84s. 11 Kd. 
Lowest price. ...........«<-- 31 Kd. 31 Kd. R4s. 10d. 
Aveseas DGG cccne oncagnandl eee 31.797d 84s. 11 3d. 
eek— 
Dec. 31 1925 eee Fe 31 11-164. 84s. 11d. 
ee 2 See 31 11-16d. 31 11-16d. 84s. lld. 
Ss 2 Sees CC 31%d. 84s. lld. 
(7 a? a 31 13-16d. 31%d. 84s. lid. 
SS |: eee 31 11-16d. 31 %d. 84s. 10d. 
 %¢ * eee 31 11-16d. 31d. 84s. 10d. 
Average...................31.7184. 31.6874 84s. 10.8d. 


The silver quotations 
respectively. 


to-day for cash and two months’ delivery are, 
3-16d. and “%d. above those fixed a week ago. 





We have also received this week the circular written under 

date of Jan. 13 1926: 
GOLD. 

The Bank of England gold reserve against notes on the 6th inst. amounted 
to £142.945,550, as compared with £142,763 .880 on the previous Wednesday. 

About £600,000 bar gold was available in the open market this week. 
The greater part was taken by Holland for account of Java, Indian re- 
quirements being small. However, the demand did not absorb the whole 
of the amount on offer, the balance of £163,000 having been purchased 
by the Bank. 

The following movements of gold to and from the Bank of England 
have been announced since our last letter: 


Jan.7 Jan.8&. Jan.9. Jan.11. Jan. 12. For 5 12. 
OO ea eae er eee a 63 .000 
Withdrawn bal” dean £513.000 ...... Ss aeons a1. 000 
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The destinations of the £538,000 sovereigns withdrawn were given as 
follows: £500.000 set aside for account of the South African Reserve Bank, 
£20,000 to Argentina and £18,000 to Holland. During the week under 
review £394,000 on balance has been withdrawn from the Bank, increasing 
the net efflux since the resumption of an effective gold standard to £11,- 
862,000. 

The Transvaal gold output for December last amounted to 791,455 fine 
ounces as compared with 787,633 fine ounces for the previous month and 
825,273 fine ounces for December 1924. 

The following figures give the United Kingdom imports and exports of 
gold for December last: 


Imports. Exports. 
ee et eh pete ewide ° sine £100 
Sn cece et east le as es ds ede ae £7,200 3.055.258 
I i ee at ie i che ee eee eee a | | ee 8,852 
a a 96,139 
ee 71,799 
SE a 7.095 

ar I i a en a ee te 64,818 
a 104,143 141 
Java and other Dutch Possessions in the Indian Seas.  -____- 47,145 
United States of America.__.______......._...... RE A 
Central America and West Indies_________________ i ee ee 
Argentina, Uruguay and Paraguay............... ----.-.- 60,000 
Other countries in South America________________- . § 606 | Seeien 
a  } ie 
i ee ee EE [eee «asses 
a ee ghamaedaae hee 274,844 
I a a os 383 402 
el ed ate 271,257 297 532 





Total £2,178, 689 £4 367 825 
The United Kingdom imports and exports of gold during the week ending 
the 6th inst. were: 


Imports— Exports— 
a aa ti a £292,129 Germany .......-..---. £5,200 
British 7 West Africa ____. 28,961 Netherlands._.......--- 947 ,724 
British South Africa___-_- ' S 2 ee apaaee 8,542 
Other countries___._____ ee. Ces ey panduaceas 7,250 

Eee 15,200 
"aaa 5,000 
> ee 26,012 
Straits Settlements_-_— _-- 158,421 
OI i i eee eo a ale 20.000 
Other countries___._--.-. 317 


SOORL,. 6 cu £1, 193 ,666 


.-- £821,538 Total 
CURRENCY. 
It is reported that the Greek Government proposes to issue in April 
this year base metal coins of 2 drachma, 1 drachma, 50 and 20 lepta, to 
replace the paper notes in circulation, and to remove the need of using 
postage stamps for small change as is now done 


SILVER. 

The market is not active. Much of the business still consists of pro- 
longing contracts falling due, either sales or purchases, for a further two 
months. China exchanges are cabled easier, possibly influenced by political 
events in that country, and as India is not much interested prices have been 
disposed to sag. 

The United Kingdom imports and exports of silver during the week 
ending the 6th inst. were: 


Imports— Exports— 
United States of America._.£131,105 Latvia ________.___. .-. £51,000 
British West Africa______- et (ED eo eo owisdhmebued 103,780 
Other countries........... exe Ee § -  SRGR I eEES 118,650 
DE Ess ccnanknawe 32.610 
Other countries._.....-.-- 12,440 
CTI Scab is Ge ts nil dps tales dade th £137 ,321 ee £318,480 
INDIAN CURRENCY RETURNS 
(In lacs of rupees.) Dec. 22. Dec.31. Jan. 7. 
pO ee 19023 19176 19167 
Silver coin and bullion in India____._....- 8380 8333 8324 
Silver coin and bullion out of India________- = iain 2 ead 
Gold coin and bullion in India__._.......- 2232 2232 232 
Gold coin and bullion out of India________.___. oe 
Securities (Indian Government)_......_.__.__-- 5711 5711 5711 
Securities (British Government)_____________- 2700 2900 2900 


No silver coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the 9th inst. consisted of about 49,900,000 
ounces in sycee, 67,000,000 dollars and 740 silver bars, as compared with 
about 49,500,000 ounces in sycee, 66,500,000 dollars and 370 silver bars 
on the 4th inst. 

Quotations during the week: 


—Bar Silrer, Per Oz. Std.— Bar Gold, 
Cash. 2 Mos. Per Oz. Fine. 
BS. Dhivb nn dtawsadadbane 31 13-16d. 31 11-16d. 84s. 10d. 
NE a 2 detinblied ants Cadre ie are 31 13-16d 31 11-16d 84s. 10d. 
ee 31 13-16d 31 11-16d 84s. 104d. 
(hae ae 31 %d. 31Kd. 84s lld. 
ee ee 31%d. 31 9-16d 84s. 10}¢d 
ea Sear rae 31 9-16d. 31 Md. 84s. 10%d 
i xn sen cendanbandee 31.708d. 31.604d 84s. 10.6d 


The silver quotations to-day for cash and two months’ delivery are 4d. 
below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER 
The daily closing quotations for securities 
as reported by cable, 


CABLE. 


, &c., at London, 
have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Jan. 30 Jan. 23. Jan. 25. Jan. 26. Jan. 27. Jan. 28. Jan. 29 
Silver, per oz_.......- d. 30% 30 15-16 30% 30 13-16 31 30 15-16 
Gold, per fine ounce. -. . 84.10% 84.10% 84.10% 84.10% 84.10% 84.9% 
Consols, 34 per centag...... .... 55 11-16 55% 55% 55% 55% 
British, 5 per cents......... <«<-- 101 101% 101% 101% 101% 
British, 4 44 per cents-__- 95% 95% 95% 95% 95% 
French Rentes (in Paris) - .fr- 49 49.05 49 49.15 49.25 
French War Loan (in 

Di tptenhetdnedaad fr. 56 56.50 57 57.70 58.05 


The price of silver in 1 New York on the 
Silver in N. Y., per oz. (cts.): 
PE veccwesdssecoosss 


same days has been: 


67% 


67% 67 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c§ 











' 
| 


Int. int. 

M aurtiy. kale. Bta Asked Maturty. Rate. Btd Askea 
Mar 15 1926.. | 4% % 100'se | 100%g |/June 15 1926._.] 3K%% Ou7, DNA gs | 
Sept 15 1926...) 4% %} 100%6e |} 100g) | Dec. 15 1927... 4%%)| 10l's 101%i6 
June 15 1926. 3% GOT 9975 | Mar. 15 1927-. 4%%| 1008) 101 %¢ 
Dee 15 1926...' 3%%! Q909*%'ss! 100'ss 
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New York City Banks and Trust Companies. 
All prices dollars per share. 


























Banks—N.Y* Bid. l Ask Banks. Bid. , Ask. irust Cos. | Bd ; Ast 
America*._.._| 430 | _.. |Hamilton..--| 210 | 220 New York. 
Amer Ex Pac’ 465 | 475 |Hanower..-_.- 1100 |1110 |American_._ | -- ene 
Amer Union*_| 205 | 215 |\Harriman___-| 485 | 500 |Bank of N Y 
BoweryEast R' 355 | 365 |Manhattan® _| 235 | 239 | & Trust Co) 635 | 645 
Broadway Cen 335 | 376 ||Mech & Met-_| 450 | 460 |Bankers Trust| 628 | 633 
Bronx Boro*.|1350 |1450 ||Mutual*__--- 500 | ..- ||Bronx Co Tr.| 290 | 325 
Bronx Nat... 440 | 470 ||Nat American; 200 | 210 Central Union| 885 | 895 
Bryant Park* 210 | 230 |\National City| 604 | 608 ||Empire._.._.| 385 | 395 
Butch & Drov 175 | 185 |New Neth*__| 260 | 270 (Equitable Tr_/¢289 | 295 
Capitol Nat... 215 225 |Park........| 537 | 543 Farm L & Tr-| 555 | 665 
Cent Mercan_| 315 | 335 | Penn Exch.--| 124 | 134 |Fidelity Inter 315 | 325 
Chase. .....- 590 | 610 |Port Morris..| 200 | _.. ||Fulton.---- 1350 | . 
Chath Phenix | , 740 | 750 ||\Guaranty Tr | 375 | 378 
NatBk&Tr 364 | 370 |Seaboard_---|y640 | -.. Irving Bank- | 
Chelsea Exch* 230 | 240 |Seventh_-.--- 155 | 170 || Columbia Tr| 330 | 335 
Chemical_... 735 | 750 |\Standard...-| 580 | ... ||Lawyers Tr ° 
Coal & Iron__| 330 340 |State*......- #650 | -... '|Manufacturer | 525 535 
Colonial*...., 550 | - ee 145 | 155 ||Mutual(West | 
Commerce... 371 | 375 |United......| 215 | 230 | chester)... | 220 | 230 
Com'nwealth* y310 | 320 | United States*) 315 | 325 ||N Y Trust...) 650 | 655 
Continental.., 290 | 310 |Wash'n Hts*_| 725 | -.. {Title Gu & Tr) 670 | 680 
Corn Exch...| 585 | 595 | Brooklyn US Mtg & Tr; 410 | 420 
Cosmop’tan*_| 225 | ..- |Coney Island*) 210 | ... ||United —?. 1 ped |1885 
Fifth Avenue* 2300 | - ees 450 | -.. ||Westches Tr_| an 
First. ....... 2800 [2850 |Mechanics'*..| 335 | 345 || | Brookiyn Re 
Franklin.....| 170 | ... |Montauk*...\¢335 | -.. ||Brooklyn Tr | 870 | 890 
Garfield... .. 365 380 | Nassau... _- 320 Kings County|2150 |2300 
Grace. ...... 270 | ... | People’s... .- 500 | --. |Midwood.-.-.| 325 | 350 
Greenwich*..| 475 | ... }Queensboro* | 175 | .__ /iPennle’s. y775 | 785 








* Banks marked (*) are State banks. (t) New stock, (z) Ex-dividend 
fi. fa« 


vi 





New York City Realty and Surety Companies. 
All prices dollars per share 

| Bid.) Ask. Bid Ask Bia. Ask 
Alliance R'Ity| i80 | ... |Mtge Bond_ | 143 147 ||Realty Assoc, 
Amer Surety.| 175 | 178 ||Nat Surety__| 220 | 234 (Bklyn)com; 460 | 490 
Bond & MG. 335 | 345 |N Y Title & Ist pref..._.| 92 | 96 
Lawyers Mtge 248 | 522 Mortgage. ./1455 | 460 2d pref __ 90 95 
Lawyers Title US Casualty | 375 Westchester 
& Guarantee 9313 | 318 [It'S TitleGuar' 316 ' 325 Tithe & Tr ' 410° .. 








National Banks.-—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


19—The Sac City National Bank, Sac City, Iowa_____....- 
Correspondent, A. W. Jones, Peterson, Iowa. 
19—The Crestwood National Bank of Tuckahoe, N. Y___-. 
Correspondent, M. Varton Malcolm, Verdi Ave., 
Tuckahoe, N. Y. 
21—The First National Bank of Oran, Mo_______.._...-. 25,000 
Correspondent, George Metz, Oran, Mo. 
APPLICATIONS TO ORGANIZE APPROVED. 
19—The Encinal National Bank of Alameda, Calif________ $100,000 
Correspondent, Charles Lee Tilden, 1031 San Antonio 
Ave., Alameda, Calif. 
19—The Second Northwestern National Bank of Minne- 
DG onvkch aaderetuhitaeiknmanntadadomee 
Correspondent, James A. Latta, care Northwestern 
National Bank, Minneapolis, Minn. 
23—Citizens National Bank in Sioux Falls, So. Dak 
Correspondent, R. A. Bielski, Sioux Falls, So. 
23— The First National Bank of Kingston, Pa___________. 
Correspondent, Geo. M. Huey, Union and 
Wyoming Ave., Kingston, Pa. 
CHARTERS ISSUED. 
20—12877-—Tne I Deuel County National Bank of Clear Lake, 
So. D 
President, Chas. 
Johnson. 
21—12878—The Inkster National Bank, Inkster, Mich____ 
President, J. E. Bennett; Cashier, Frank O. Tasche. 
22—12879-—The First National Bank of Hatch, New Mex___ 
President. Benjamin T. Hall; Cashier, R. V. Ware. 


CHANGES OF TITLE. 

The First National Bank of Ossining, N. Y., 
“The First National Bank & Trust Co. of Ossining.” 
19—718—-The First National Bank of Covington, Ky., 

“The First National Bank & Trust Co. of Goviaktia® xs 

19—2: 597 -First Utah National Bank of Ogden, Utah, to 

“First National Bank of Ogden.’ 

20—1106- ~The Highland National Bank of Newburgh, N. Y., 
to ‘The Highland National Bank & Trust Co. of 
Newburgh.’ 

20—3011—The Chenango National Bank of Norwich, N. Y., 
to “The C henango County National Bank & Trust 
Co. of Norwich.’ 


VOLUNTARY LIQUIDATIONS. 
18—1421—The Producers National Bank of Woonsocket, R.1_.$200,000 
Effective Jan. 16 1926. Liquidating agent, R. 
Bowen, Providence, R. Absorbed by Rhode 
Island ‘Hospital Trust Co , Providence, R. I. 
18—2548—The First National Bank of Valley City, No. Dak_ 
Effective Jan. 12 1926. Liquidating committee: John 
Tracy, C. F. Mudgett and H. Wilson, Valle 
City, No. Dak. Succeeded by First National Ba 
in Valley City, No. 12817. 
18—3403—The First National Bank of Greenwood, Neb 
Effective Jan. 1 1926. Liquidating agents: 
Frantz, Eagle, Neb., and P. L. Hall Jr., 
wood, Neb. Succeeded by a State bank 
La eae Pottonal Boats “Liaule Beach, N. , 
ective Jan 926 4 a ating ent, Arthur 
B. White Jr., Long Beach, N ™ 


-5872—The First National Bank of Pi Boston, Va__ 
Effective Jan. 12 1926. Liquidating agent, Pianters 
& Merchants National Bank of South Boston, Va. 
Absorbed by Planters & zaeremants National Bank 
of South Boston, No. 8643 

22—4609—The First National Bank of Tabor, Iowa 
= Rec. os 1925. giiquidating ' agent, R. C. 

vairc abor, lowa. ucceed First Sta 
Bank, Tabor, Iowa. . ” 
23—12315—The First National Bank of Carney, Okla 
Effective Dec. 29 1925. 


Ca I. 
Jan. 000 


Jan. 


Jan. 


Jan. 


Jan. 
00,000 


Jan. 23—Citizens National Bank in Sioux Falls, So. Dak_____. 
Jan. 
cor. 


Jan. 


©. Swenson; Cashier, Conrad L. 


Jan. 25,000 


Jan. 25,000 


Jan. 18—471 


Jan. 
Jan. 


Jan. 


Jan. 


Jan. 


Jan. 


100,000 


25,000 


H. K. 
Green- 


Jan. 19—11 


100,000 


Jan. 20— 


50,000 


Jan. 25.000 


Jan. - 25,000 
Liquidating agent, Geo. J. 

Jonas, Carney, Okla. Succeeded by. the Carney 

Okla. Succeeded by the Carney State Bank, 
Carney, Okla. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 
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By J Adrian H. Satie & Sons, 


100 Denv. & Rio Grande RR 
» & Rubber Corp., 


100 Penn Gasoline 
100 Seneca Copper Corp 
1, 500 Sts tand: ard Copper Min 17 Bessemer Amer 


250 Dabney Oll Co 








es Trust 


3 West Point “Man 


19 Greenfield Elec 


Hood Rubber Co 


by R. L. Day & Co., 


214 Coanicut Mill 


50 Foster Spinning Co., 50 Union Twist Drill Co., 
anadian Connecticut Cotton 
, Class A common ; 


65 Hamilton Woolen Co 
1,8. Worsted Corp 
5 Berkshire Cotton Mfg 


15 Saco Lowell Shops, 
4, arr Alpaca Co 


1 'F airhaven Mills 
36 Nantasket Beach Ste eam bos ut Co 
4 Central Vermont 
jeach & Lynn RR 


Light Co., par $25 
131 Hood Rubber Co., 


of beneficial interest 


of beneficial interest 


3y he J. Wright & Co., Buffalo: 


1 Buff Niag «& E ast. 
1, 500 Pre ston East Deane. 
. & Eastern Power 


By Weilepp-Bruton & Co., 


300 Alabama- Idaho ze. 6 


80 units Baltimore . Homestead Assn. 


3 Safe Deposit & Trust Co. Construc. C ‘orp. 
Ss, 27, temporary certificate ._$25 lot 
$200 Morgantown & Kingwood RR. 
equip. trust 6s, stpd., due Jan. 15 


$35,000 First M. 
bonds, on 1424-6. a. St., 

st. and 1488 Henry 

2 1931, Homestead 





By Barnes & Lofland, Philadelphia: 


Stocks. 
"| 20 Fred P. Bell Stores Co., pref. 


$ per sh. | Shares. Stocks. 


tadlo Corp., no par__.$2 lot | 6 Continental-Equitable Title 


Wheel Co.,) Trust, par $50 
, no par... 20 Kensington Nat 
Jational Wire Wheel Co., pref., | 5 Land Title & Trust 
no par | | 101 and Title & Tr 
Motor C Sorp.. $10 lot 5 
3 Second Nat 3ank of Phila 
Motor Corp..,! | 20 Belmont Trust Co.. 
i | 21 Cheiten Trust Co., 
: old common stock 
) oe | 5 Chelten Trust Co., 
stle Cotton Mills, inc., pf } stock. full paid 
$1 per sh 2 Republic Trust Co 
15 Broad Street Trust 
Per Cent. | 20 Aldine Trust Co 
inkfurt, Germany, 2 Girard Trust Co 
Jan. 1922 cou 10 Integrity Trust Ce 
$14 lot 2s rust Co 





a 
Bedford Gas & Edison Lt., | 


Iding Co. 4 4 Bank of No. Am 
— 16 Jefferson Title & 
1OG eTr 
| 10 Glenside Trus 
& Citize Pass. R 
| F ’ A Gra s ker 
21 Ridge Avenue P 
i f & S'’wark 
» ( 0 Auro 
$ per sh common 
; BR cccsrne GK 40 Horn & Hard 
. pref 108 4 Philadelphia. no 1 
com 1374 | 100 Academy of Mu 
& Elec. Co., paid | 
13 14 Merchants Ware 
75 on 
t Co., par $25 43% 
1 Equity Corp. 95 | 
rst Peoples Trust 5% 
Prust - 75 | Dividends 
Prop., com OR 1% ee 
Light Co., par $25. 43% | first we bring 
Insurance Co.270 rent week Then 
t Cx r S25 6 " . . P 
Prop no Be - | we show the dividends previously 
120 not yet been 
81% The divide ne 
ance Co 794 . : : 
7% pref._.102% 
Co par $25 138 | 
Co , par ao5 | Name of Ca 
455 44 
rrust 75 Railroads 
ples Trust Bellefonte Cent 
Co 150%-152 | Buffalo Roche 
( pref_ 61-61 Pref 
( I f Cs fat f 
Clev nd & Pitt 
) yr. &.% Special guarants 
Green |} & We 
$15 lot Illinois Central, « 
8s & Wigmore, Preferred 
Maine Central, pref 
com | New Orleans Te 
‘oO pref Norfo a& We 
»., par $25.137%4 Pen: Ivania (quar 


Insurance Co_269 | 


rks, par $25. 62 Public 
, par $25 62 Broad River Pows 
S per right Brooklyn Edison Co 
, Trust Co., when iss. 33%, Central Illinois Pub 


Seven pr cent 
$S per sh Consclidated ¢ y 
& Power Co., Duquesne Light, Ist pref 
12 ay “ 2 C% on 
t & Power Co Founders stock 
ett $6550 lot Prefe ed ( yn 
ilals Co., Ltd., | Inter: Public 
40 Prof d ' 
ter Co Lawre! Gas & 
$1 OK M esota Elec, D 
d Corp.. pref 0 Preferred A 
‘o., par $50.__ 83 Preferred B 
Trust Hs Preferred ¢ mont 
te Trust 31% | Montreal L., H. & 
114 ex-div. | North American Edis 


Power & I Co 169% | North West Utiliti 
aper Co 2624 | Pacific Lighting, c 
ommon 44 Preferred quar 
. Lt. Co., par Peoples Light & Power 
1624 Ane we rred monthty 
preferred, | Phil phia Comps 
89-89 ex-div. | P ublic Service ¢ orp. 
Loose Leaf Co., Eight per cent prefert 
15 Seven per cent 
, lst pref 65 | Six per cent pre 
, common 13 Publi ervice klec 


nance Corp 32 | Six per cent pre fe 


& Edison Light 





ght Co., par $25 64°. Preferred (monthly 
Props. Co., Wisconsin Power & Light 
97 
‘o., Brockton, Banks. 
64%% Public National (pa 
.. 65% j 
pref_104% ex-div, | Fire Insurance. 
$ per right jankers & Shippers 
100 Old Colony Trust Co 33 ‘9 Commercial Union Fire 
Pacific Fire 
Per cent 
S. Worsted Corp. 15-yr Miscellaneous. 
48 & int. | American Metals, « 
» given for $4,000 dated *referred (quar.) 
, Feb. 23 1921, by American Tobucco 
, Ltd., to order Amparo Mining 
$25 lot wks Cort 
r $900, dated hem Steel, 7 
Jan. 17 1921, by Eight per cent 
Ltd., to the | Big Lake Oil 
Adie $10 lot jond & Mortg g 
sooth Manufactu 


Botany ¢ onsd Mills 
Buckeye Pipe Line 


$ per sh Extra 
10 warr: ants SE astern States Power... 18 Butler Bros. (quar 
Provision Co., | Butler Mill (quar. 
. With-bonus 2 shs. com Centrifugal Pipe Corp 


$400 lot Chicago,Mill & Lur 
Chicago Flex ble 5 
Childs Co., com., 
Common, no par value (quar 
Com. (extra, pay 
Com., (extra, Day 
Com. (extra, pay. 
Com.,(extra, pay 
Preferred (quar 
Chili Copper (quar.) 
Colonial Steel, com. & pf 
Colorado Fuel & Iron, 


Per Cent. 
real estate 
Pierce St., due | 


.100 


- > ; § Cigar Corp., 
$1 000 Mary land & Penna. RR. Ist a mags yy mie ae 


Bank, par $50. 1° 94 
777 


Nat. Bank of North Philadelphia 200 


a 


DIVIDENDS. 


announeed thi 


Columbia Gas & E 


] 
| 
l 
41) He der rs of rec. Mar 
] 
] 
1 
l 


Securities C orp Gene 


81% Tri-State Utilities, common (monthly 


$100 par value (quar.) 


suntan 45 


Bell Stores ‘Co., com- 
mon (no par) 


of Phila., < old stock, 


11 Fire 550. of Phila., old stock, 


| 40 John B Stetson Co. com, no par 97 
| 1 Penna. Academy of Fine Arts- --- 26 
T acony Palmyra Ferry Co., par 


Bourse. com par $50-_- 18 


Bourse, pref , par $25.... 2 
Bourse, pref., par $25 . 23 
Almar Stores, Inc., no par.... 22% 

“hase. Ir pref —S 

use, In pref 92 

se. In com no par 2 

hase, In¢ com no par 26 

2 


hase. Inc.,com.,no par ; 
its Lawndale Bank & Tr. Co 


© per right 


subscribe to Columbia 


Co. as follows: 25 at 


1150%:10at150%:81 at 
141: 2-4 at 150: % at 151 


to subscribe to Market St. 


ist Co. as follows: 10 


at 339: 3 at 324; 67 at 


$21: 33 at 319; 20 at 


316: 19 at 316%: 37 at 317% 





irate tables In the 

ls announced the cur- 

second table, in which 
| 


} 


‘Holders of ree. Jan 
Holders of re Feb 
Holders of Feb 
*Holders of rec. Feb 


l'*Holders of rec. Feb 
1 *Holders of rec Feb. 
S| Holders of rec. Feb 
1} *Holde i) 
1} *Holders o 
1 
l 


f re Feb 

f re Feb 

*Holders of rec. Feb 
*Holde of re Feb 
*Holders of rec. Feb 
7|*Holders of rec. Feb 


1| Holders of rec. Jan 
1|*Holders of rec. Feb 
F ers of rec. Mar. ? 
of rec. Feb 
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| Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
} = 
Miscellaneous (Concluded) Railroads (Steam) (Concluded). 
Curtis Aeroplane & Motor, preferred ._..| 4% |Mar. 1| Holders of rec. Feb. 15 Southern Railway, common (quar.)---- 1% |Feb. 1| Holders of rec. Jan. 9 
Deere & Co., preferred (quar.)........- 1% |Mar. 1) Holders of rec. Feb. 15 Syracuse Binghamton & N. Y. (quar.)..| 3 Feb. 1) Holders of rec. Jan. 26a 
Preferred (acct. accum. dividends) --- 44 |Mar. 1] Holders of rec. Feb. 15 Virginian Railway, pref...........--.-- *3 Feb. 1)|*Holders of rec. Jan. 23 
Diamond Match (quar.).........----- *2 Mar. 15|*Holders of rec. Feb. 27 Wabash, pref. A (quar.)....---------- $1.25) Feb. 25) Holders of rec. Jan 23 
Edwards Manufacturing_..........-.- *2 Feb. 1)*Holders of rec. Jan. 25 
Eisemann Magneto, preferred (quar.) --. 1% |Feb. 1) Holders of rec. Jan. 20 Public Utilities. 
Esmond Mills, common (quar.)._...-.-- 1% |Feb. 1) Holders of rec. Jan. 23 
I CUED iccitnoncntndaneage 1% |Feb. 1) Holders of rec. Jan. 23 Amer. Electric Power, pref. (quar.) - - -- 1% |Feb. 15) Holders of rec. Feb. 5a 
General Fireproofing— American Gas & Electric, pref. (quar.)-| $1.50 |Feb. 1) Holders of rec. Jan. 11 
Com. (pay. in Truscon Steel com. stk.) (l) |Feb. 10|)*Holders of rec. Feb. 1 American Light & Traction, com. (quar.) 1% |Feb. 1) Jan. 16 to Jan. 28 
General Outdoor Advertising, Cl. A (qu.)/*$1 Feb. 15| *Holders of rec. Feb. 5 a) ee See 1% |Feb. 1) Jan. 16 to Jan. 28 
| eee *1\% |Feb. 15|*Holders of rec. Feb. 5 American Superpower, partic. pref. (qu )}*50c. |Feb. 15|*Holders of rec. Jan. 23 
Glidden Co., common (quar.).....---- \*50c. |Apr. 1|/*Holders of rec. Mar. 20 American Telegraph & Cable (quar.) - *1\% |Mar. 1|*Holders of rec. Feb. 27 
Prior preferred (quar.)........----- | *1%% |Apr. 1)*Holders of rec. Mar. 20 Amer. Water Works & Elec., com. (qu.) 1% |Feb. 15) Holders of rec. Feb. 1le¢ 
Goodrich (B. F.) Co., common (quar.)--_}*$1 |Mar. 1|*Holders of rec. Feb. 15 Common (payable in common stock) 24% |Feb. 15) Holders of rec. Feb. 1a 
RS eae eee 71% Apr. 1\*Holders of rec. Mar. 15 First preferred (quar.) 1% |Feb. 16] Holders of rec. Feb la 
ow S| aaa *1% |July 1)*Holders of rec. June 15 Associated Gas & Elec., Class. A (quar. oi *62\%clFeb. 1)*Holders of rec. Jan. 11 
Gotham Silk Hosiery, Ist & 2d pf. (qu.)- | 1% |May 1) Holders of rec. April 15a Class A stock (payable in Class A stk.)} (xk) |Feb. 1] Holders of rec. Jan. 11 
Greenfield Tap & Die Corp.,6% pf.(qu.)| *1% |Apr. 1|)*Holders of rec. Mar. 15 Bangor Hydro-Electric Co., com. (quar.)} 14% |Feb. 1] Holders of rec. Jan. 11 
Eight per cent preferred (quar.) ------ *2 Apr. 1)*Holders of rec. Mar. 15 Boston Consolidated Gas, 54% pref...| 2% |Feb. 1] Holders of rec. Jan. 15 
Harmony Mills, preferred (quar.).-.--- 1% |Feb. 1| Holders of rec. Jan. 28 Boston Consolidated Gas,6%% pref...| 3% |Feb. 1] Holders of rec. Jan. 15 
Hart, Schaffner & Marx (quar.)-.---- 1% |Feb. 27| Holders of rec. Feb. 13 Brazilian Trac, L. & P., ord (quar.)--- 1% |Mar. 1) Holders of rec. Jan. 30 
ae eee i Feb. 27| Holders of rec. Feb. 13 Broad River Power, preferred (quar.) -- 1% |Feb. 1] Holders of rec. Jan. 15 
Hayes Wheel, common (quar. eae S 1*75c. |Mar. 16|)*Holders of rec. Feb. 26 Bklyn-Manhat. Transit pref. (quar.)~ $1.50 |Apr. 1/] Holders of rec. Apr. la 
$a See *25c. |Mar. 16|*Holders of rec. Feb. 26 Cambridge Elec. L. (quar.)....-.-.-.--- *$1 Feb. !}|*Holders of rec. Jan. 20 
74% preferred (quar.) Te aes *1% | Mar. 16|*Holders of rec. Feb. 26 Central & Southwest. Utilities, pf. (qu.).|*$1 75\Feb. 15} *Holders of rec. Jan. 30 
Hibbard, Spencer, B Bartlet Coca eaiy) 35c. |Feb. 26| Holders of rec. Feb. 19 Prior lien stock (quar.).........-.-- /*$1.75|Feb. 1£|*Holders of rec. Jan. 30 
0 SS ea ee 35c. |Mar. 26| Holders of rec. Mar. 19 Central Power & Light, pref. (quar.)...| $1.75|Feb. }] Holders of rec. Jan. 15 
Extra ebccbasdibetmennt 20c. |Mar. 26| Holders of rec. Mar. 19 Chicago Rap Tran, prior pref. (mthly.) 65c. |keb. Holders of rec. Jan. 19@ 
Hoosac Cotton Mill (quar.).._..-..--- *1\% |Feb. 15|*Holders of rec. Feb. 5 Prior preferred (monthly) .-.------- 65c. |Mar. Holders of rec. Feb. 1646 
Household Products Corp. (quar.).----|*75¢. |Mar. 1|*Holders of rec. Feb. 11 Columbus Ry., Power & Light— 
Imperial Oil, Canada (quar.) sosewcn| eee, ee. Mg : Series B preferred (quar.)..-------- $1.62 | Feb. Holders of rec. Jan. 15 
Independent Oil & Gas (quar boa - 25 Apr. 12| Holders of rec. Mar. 31 Commonwealth-Edison Co. (quar.) *2 Feb. Holders of rec. Jan. 15 
Inland Steel, common (quar.)-.--- *§62\4c\Mar. 1)\*Holders of rec. Feb. 15 Common'th Pow. Corp., new, com.(qu.)} 40¢ Feb. Holders of rec. Jan. 14 
Preferred (quar.) sa . __| #1 4 |Apr 1)*Holders of rec. Mar. 15 Preferred (quar.) 1% |Feb. Molders of rec. Jan. 14 
Internat. Agricultural Corp.., prior pref.| 134 |Mar. 1| Holders of rec. Feb. 15a | Connecticut Ry. & L tg., com. & pf. (qu.)| 1% |Feb. 1 Feb. 1 to Feb. 16 
Internat. Combustion Eng. (quar.) 1*50c. | Feb. 28|*Holders of res. Feb. 15 Consol. Gas. New York. pref. (quar.) 1% |Feb. iolders of rec. Dee. 15a 
Jones & Laughlin Steel, com. (No. 1)_.-| *1 |Mar. 1)*Holders of rec. Feb. 15 Consolidated Power & Light, pref. (qu.)-| *1% |Feb. Holders of rec. Jan. 20 
Preferred (quar.) *1% |Apr. 1)*Holders of rec. Mar. 15 Consume rs Power (Mich.), 6% pf. qu.) ae 1% jApr Holders of rec. Mar. 15 
Kennecott Copper Corp. (quar | $1 Apr. 1| Holders of rec. Mar. 5 6.6% preferred (quar.)_.......-- ‘ 1 65!Apr folders of rec. Mar. 15 
Lehigh Coal & Navigation (quar.) $1 Feb. 27; Holders of rec. Jan. 30 Te OVORMTER (GURFJ.ccccccscas ae 1% |ADr folders of rec. Mar. 15 
Lima Locomotive Works, common (qu.) $1 iMar. 1| Holders of rec. Feb. 15 % preferred (monthly)........--- 50c¢ Feb folders of rec. Jan. 18 
Lyman Mills- - i cei a alee | 4 lFeb. 1} Holders of rec. Jan. 25 6% preferred (monthly) ........--- 50e. |Mar folders of rec. Feb. 15 
Martin Parry Corp. (quar.) - 50c. |Mar. 1} Holders of rec, Feb. 15a 6% preferred (monthly).......-----| 50c. |Aopr lotders of rec. Mar. 15 
Mid-Continent Petro!. Corp., pref. (qu.)| 1% .Mar. 1) Holders of rec. Feb. 15a 6.60% preferred (monthly) ...-.---- b5c. | Feb. folders of rec. Jan. 18 
Nashawena Mills (quar.) Tea Feb. 2! Holders of rec. Jan. 26 6.6% preferred (monthly)_...-.- ---| 55c. |Mar lolders of rec, Feb. 16 
Nash Motors, com. (pay. incom. stock).|*h900 |Feb. 14 *Holders of rec. Feb. 11 66% preferred (monthly) 55c. |Apr folders of rec. Mar. 15 
Naticnal Grocer, common Savino *2 Mar. 1\*Holders of rec. Feb. 9 Dallas Power & Light, pref. (quar.) 1% |Feb } folders of rec. Jan. 21 
Preferred - ‘ amend 3 July 1|*Holders of rec. June 20 bastern Mass. Street Ry., pret. Bb 4 Keb. i, .ioiders of rec. Jan. 2 
Preferred ai _.| *3 |Jan1°27| *Holders of rec. Dec. 20 First pref. and sinking fund stock 3 Feb. 15| Holders of rec. Jan. 30 
North Centrat Texus Oil! (quar.) 10 Mar. 1| Holders of rec. Feb. 10 Eastern States Power, pref. A (quar.) *$1.75| Feb. 1} *Holders of rec. Jan. 15 
Pathe Exchange pre ferred (quar.) 2 iMar l| Holders of ree. Feb 8 Edison Electric Ilum., Boston (quar )«-| 38 [Feb. 1| Holders of rec. Jan. 15 
Pepperell Manufacturing oo oi Feb. 1) Holders of rec. Jan. 25 Edison Elec. Ill. of Brockton (quar.)...| 624% iFeb. 1| Holders of rec. Jan. 20a 
Pittsburgh Plate Glass (quar.) .- | *2 Apr 1'*Holders of rec. Mar. 15 Flectric Bond & Share, pref. (quar | l Feb. i Holders of rec. Jan. 15 
Extra aie | %5 Feb. 15|*Holders of rec. Jan. 30 Electric Investors, Inc., $7 pref. (quar.).| $1.75|Feb 1| Holders of rec. Jan. 15 
Planet Ship Corpor: ation |*$1 iFeb. 9%) *Holders of rec. Feb 1 $6 per annum prefe rred (quar.) -" $1 50\ Feb 1 Holders of rec. Jan. 16 
Plymouth Oll & G 1*500e Feb. 20| *Holders of rec. Feb. 15 Empire Gas & Fuel, 8% pref. (mthly .. *1 Feb 1|*Holders of rec. Jan. 15 
Pratt & Lambert Co ‘common (quar.) .|*75e Apr 1|*Holders of rec. Mar. 15 Fall River Gas Works (quar.)....-.--- 75e. |Feb 1} Holders of rec. Jan . 154 
Pressed Steel Car, preferred (quar.) 1% |Mar. 17! Holders of rec. Feb. 24 ae eS 25¢ Feb. 1) Holders of rec. Jan. 1546 
Providence Ice, 2d preferred (quar.) 1% |Feb 1} Holders of rec. Jan. 26 Fort Worth Power & Light, pref. (quar. )} *1% |Feb. 1)*Holders of rec. Jan. 15 
Pure Oil, common (quar.)-. 1*237%c|Mar. 1\*Holders of rec. Feb. 10 idaho Power, pref (quar.)- 1% |teb. 1) Holders of rec. Jan. 15 
Common (extra)......- *124c|Mar. 1|*Holders of rec. Feb. 10 INinois Northern Utilities. pref. (quar.) +) Feb. 1) *Holders of ree. Jan. 15 
Quisset Mill (quar.)..............- *2 Feb. 15|*Holders of rez. Feb. 5 Illuminating & Power Secur., com. (qu.)| 45c. |Feb. 10) Holders of rec. Jan. 30 
Radio Corp., pref. A (quar.)_-- 1% |Apr. 1] Holders of rec. Mar. 1a ya CO SaaS 1% |Feb. 15} Holders of rec. Jan. 30 
Railway Steel-Spring, com. (in com. stk.)| /50 i\Feb. 10) Holders of rec. Jan. 27a International Utilities, pref. (quar.) $1 .75|Keb. J] Holders of rec. Jan. 20 
Sagamore Manufacturing (quar.)- } *2 Feb 1|*Holders of rec. Jan. 27 Interstate Railways, com. (quar.).--.-.-.- 25c Feb. 1] Jan. 19 to Feb. 1 
Savage Arms Corp, common....__-. | |Mar 1}*Holders of rec. Feb. 15 Knoxville Power & Light, pref. (quar.) 13 Feb. 1| Holders of rec. Jan. 20 
First preferred (quar.)....... ...---| *1% |Apr. 1)*Holders of rec. Mar. 15 Long Island Lighting, com_.......--- 50c. |Feb. 1) Holders of rec. Jan. 21 
Second preferred (quar.)__. ~~ *1\% |May 15|*Holders of rec. May 1 Lowell Electric Light Corp. (quar.)....| 624c.|Feb. 1) Holders of rec. Jan. 20 
Schulte Retail Stores, com. (in com. stk 2 Mar. 1) Holders of rec. Feb. 15 Massachusetts Gas Cos., com. (quar.) i4 |Feb. 1) Holders of rec. Jan. 15 
Scotten-Dillon Co. (quar.).......---- *3 Feb. 17|*Holders of rec. Feb. 8 Middle West Utilities, com. (quar.) --- $1.25|)Feb. 15| Holders of rec. Jan. 30 
Extra _. ‘ *7 i\Feb. 17|*Holders of rec. Feb. 8 Milwaukee Elec. Ry. & Lt., pref. (quar 1% |Feb. 1) Holders of rec. Jan. 204 
Sherwin-Williams Co , common (quar.).|*50c. |Feb. 15|*Helders of rec. Jan. 20 Montpelier & Barre L. & P., com. (qu.).|*50c. |Feb. 1|*Holders of rec. Jan. 20 
Common (extra) - ale dapat Be *25c. |Feb. 15) *Holders of rec. Jan. 20 Montreal Light, Heat & Power (quar.)..| *2 Feb. 15|*Holders of rec. Jan. 31 
gS ea *1% |Mar. 1|*Holders of rec. Feb. 15 Montreal Tramways (quar.).......---- *2% |Feb. 1)*Holders of rec. Jan. 20 
Shredded Wheat Co. (quar.) - *2\% |Mar. 31/|*Holders of rec. Mar. 21 Mouptain States & Power, com.-..-.--- $i Feb. 1| Holders of rec. Dee. 31 
Standard Oil (California) (quar.) * 5 Mar. 15} *Holders of rec. Feb. 20 Nat. Elec. Power, Class A com. (quar ).| /45e. |Feb. 1] Holders of rec. Jan. 15 
Standard Sanitary Mfg., common (qu.)-| $2 Feb. 20) Holders of rec. Feb. 4 National Power & Light, common ..-| 10c. |Mar. 1} Holders of rec. Feb. 18 
I a ae i 1% |Feb. 20) Holders of rec. Feb. 4 Neviada-Calif. Elec. Corp., pref. (quar.) 1% |Feb 1} Holders of rec. Dec. 30 
Thompson Starrett, preferred... - *4 |Apr 1}*Holders of rec. Mar. 20 Northern Mexico Power Dev. (annual) - *7 Feb. 1|*Holders of ree. Jan. 23 
Union Cotton Manufacturing (quar.) - *1% |Feb. 1)*Holders of rec. Jan. 27 Northern New York Utilities, pref. (qu.)| $1.75|Feb. 1) Holders of rec. Jan. 15 
Union Tank Car, common (quar.) --.- 14% |Mar. 1| Holders of rec. Feb. 10 Northern States Power, com., Cl. A (qu.)| 2 Feb. | Holders of rec. Dec. 31 
OF eee 1% |Mar. 1] Holders of rec. Feb. 10 Common, Class B (quar.) - 20c. |Feb. 1] Holders of ree. Dee. 31 
United Biscuit, Class A (No. re | Mar. 1| *Holders of rec. Feb. 10 Northwest Utilities, 7% pref. (quar. pa *1% |Feb. 15|)*Holders of rec. Jan. 30 
U.5. Hoffman Machinery, com. (qu.)- 75e Mar. 1| Holders cf rec. Feb. 184 | Obio Edison Co., 6% pref. (quar.).-.--- 1% |Mar 1} Holders of rec. Feb. 15 
EL) ccc. ces asaceacas 1% |Mar. i| Holders of rec. Feb. 184 6.6% preferred ea 1.65|Mar. 1| Holders of rec. Feb. 15 
U. 8. Steel Corp., common “(quar. ae 1\% | Mar. 30| Feb. 27 to Mar. 2 7% preferred (quar.)...........--- 1% |Mar. 1| Holders of rec. Feb. 15 
Common (extra)...._- at Se % |Mar. 30| Feb. 27 to Mar. 2 6.6% preferred (monthly) ........-.-- 55e. |Feb. 1| Holders of rec. Jan. 15 
Preferred (quar.) ._- . ‘ 1% |Feb. 27) Jan. 31 to Feb. 3 6.6% preferred (monthly) .....----- 55e. |Mar. 1| Holders of rec. Jan. 15 
Van Raalte, Inc., pref. quar ). ‘ *1% |Mar. 1|*Holders of rec. Feb. 15 Pacific Gas & Elec., pref. (quar.).....- *1\% |Feb. 15) *Holders of rec. Jan. 30 
White (J. G.) & Co., common (annual) - 6 Feb. 1| Holders of rec. Jan. 26 Pacific Power & Light, pref. (quar.)..-.| 1% |Feb. 1) Holders of rec. Jan. 18 
Preferred (quar.) .....-- 1% |Mar. 1| Holders of rec. Feb. 15 Pennsylvania Ohio P. & L., 8% pf. (qu.) 2 Feb. 1| Holders of rec. Jan. 25 
White (J.G.) Engineering, pref. (quar ) 1% |Mar. 1) Holders of rec. Feb. 15 7% preferred (quar.).....-...----- 1% iFeb 1} Holders of rec. Jan. 25 
White (J. G.) Manag't Corp., pref. (qu 1% |Mar. 1| Holders of rec. Feb. 15 yk Ff OT te 2 May 1)| Holders of rec. Apr. 20 
Yellow & Checker Cab Co. (Consoli } Seven per cent preferred (quar.) - - -- 1% |May 1) Holders of rec. Apr. 20 
dated) (San Fr.), com. Cl. A (m'thly) . 2-3\Feb. 1! Holders of rec. Jan. 26 73% PONTO (GUA .) ccccccccccsee 0c. |Mar. 1| Holders of rec. Feb. 23 
Youngstown Sheet & Tube, com. ‘qu.)._|*$1 |Mar. 31|*Holders of rec. Mar. 15 7.2% preferred (quar.)...........<- 60c. |Apr. 1) Holders of rec. Mar. 25 
Preferred (quar.) ........ *1% |Mar. 31!*Holders of rec. Mar. 15 7 te Preeetes (GENE). ccasccceceses 60c May 1) Holders of rec. Apr. 20 
Philadelphia Company, com. “(quar. ame $1 Jan. 30) Holders of rec. Jan. 15a 
P a : ‘ Philadelphia Rapid Transit (quar.) - $1 Feb. 1| Holders of rec. Jan. 15a 
Below we give the dividends announced in previous weeks | Portland Gas & Coke, pref. (quar.).-.-- 1% \Feb. 1 > rae . rec. = 4 
-_ at Thic . . mee . sewnda . _ Public Service Electric Pow., pref. (qu.) 1% |Feb. 1 olders of rec. Jan. 156 
and not yet paid. This list does not include dividends an- | pubic service Investinent, com. (quar.)| $1.75|Feb. 1| Holders of rec. Jan. 184 
nounced this week, these being given in the preceding table. Preferred (quar.)--.---- ahahee 1% |Feb. 1| Holders of rec. Jan. 186 
Public Serv. Co. of N. Ill., com. (quar.)| *$2 Feb 1) *Holders of rec. Jan. 15 
Six per cent preferred (quar.) - oe8 *1% |Feb 1) *Holders of rec. Jan 15 
Per When Books Closed Seven per cent preferred (quar.) .. *1% |Feb 1) *Holders of rec. Jan. 15 
Name of Company. Cent. | Payable Days Inclusive. Railway Light Securities, common... 3 Feb. 1| Holders of rec. Jan 15 
e | — Common (extra)....-. nat aia 6 Feb. 1) Holders of rec. Jan. 15 
Railroads (Steam). Preferred 2 = em 3 Feb. 1| Holders of rec. Jan. 15 
alabama Great Southern, preferred. 3% |Feb. 15) Holders of rec. Jan. 15 Sierra Pacific Elee Co., pref. (quar.).- 1% |Feb. 1) Holders of rec. Jan. 204 
Atch. Topeka & Santa Fe, com. (quar.). 1% |Mar. 1| Holders of rec. Jan. 29a | Southern Colorado Pow, com. A (quar.).| 50c. |Feb. 25| Holders of rec. Jan. 31 
Preferred - Seees 2% |Feb. 1] Holders of rec. Dec. 3la | South Pittsburgh Water, preferred *5 Feb. 1° |*Holders of rec. Feb. 5 
Atlanta & West Point ATTY. 20 Feb. 1| Holders of rec. Jan. 20 Standerd Power & Light, pref. (quar.)_.| $1.75 |Feb. 1} Holders of rec. Jan. 16 
Baltimore & Ohio, common (quar.)-.--.- 1% |Mar. 1] Holders of rec. Jan. 16a | Tampa Electric Co. (quar ) 2% |Feb. 15| Holders of rec. Feb le 
ee l Mar. 1| Holders of rec. Jan. 16@ | Tennessee Elec. Pow., 6% Ist pref (qu. ) $1.50\Apr 1| SHolders of rec. Mar. 15 
Canada Southern................. 1% |Feb. 1| Holders of rec. Dee. 31a 7% first preferred (quar. Aa SS $1.75\Apr 1| Holders of rec. Mar. 15 
Cuba Railroad, preferred 3 Feb. 1 Holders of rec. Jan. 15a 7.2% first preferred (quar.) . $1.80\/Apr. 1] Holders of rec. Mar. 15 
Great Northern. preferred_........-.-. 2% |Feb. 1! Holders of rec. Dec. 24a 6% first preferred (monthly)... .-.. 50c¢ Feb. 1| Holders of rec. Jan. 15 
Houston & Texas Central............-. 2% |Apr. 10; Holders of rec. Apr. 1 6% first preferred (monthly) - ~~ -- .-| 50c Mar. 1| Holders of rec. Feb. 15 
Hudson & Manhattan, pref.........-. 2 Feb. 15| Holders of rec. Feb. 14 6% first preferred (monthly) 50c Apr. 1| Holders of rec. Mar. 15 
Internat. Rys. of Cent. Amer., pf. (qu.) 1% |Feb. 15| Holders of rec. Jan. 30a 7.2% first preferred (monthly) 60c Feb. 1| Holders of rec. Jan. 15 
Louisville & Naehville...........-- 3 Feb. 10| Holders of rec. Jan. 15a 7.2% first preferred (monthly) - z 60¢ Mar. 1| Holders of rec. Feb. 15 
Mahoning Coal RR.. common_.__-_-_-- | $12.50) Feb 1} Holders of rec. Jan. 25a 7.2% first preferred (monthly) -- 60c. |Apr 1} Holders of rec. Mar. 15 
Mine Hill & Schuylkill Haven......-.-.-. | $1.25'Feb. 1) Jan. 15 to Jan. 31 Texas Electrie Ry., 2d pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 15 
Missouri-Kansas! exas, pref. A (quar.)- 14% |Feb 1| Holders of rec. Jan. 15a | Texas Power & Light, pref. (quar.).-_-.. 1% |Feb. 1| Holders of rec. Jan. 16 
Nashville Chattanooga & St. Louis- ---- 3% |kFeb. 1) Holders of rec. Jan. 23a | United Light & Power Corporation— 
New York Central RR. (quar.)_...-.-.- 1% jrcb. 1] Jan 1 to Jan. 27 Class A and B. com. (quar.). .-| 60¢ Feb. 1| Holders of rec. Jan. 154 
Norfolk & Western. adj. pref. Conner.) ons 1 eb. 19| Holders of rec. Jan. 30a | United Rys. & Elec., Balt., com. (qu.)..| 50c. |Feb. 15) Holders of rec. Jan. 23a 
Northern Pacific (quar eee 1% | Fet 1| Holders of rec. Dec. 3la | U.8. Foreign Securities, 1st pref. (qu.)..| $1.50 |Feb. 1) Holders of rec. Jan. 15 
QOuwego & Syracuse.............------ $2.25 |} Fet. 20) Holders of rec. Feb. 8a | United Utilities. pref.............-..-.- $3.50'Mar. 1) Holders of rec. Feb. 20 
Passaic & ibelawece Rati et ddl 2% |Fel 1| Holders of rec. Jan. 25a | West Penn Company, 7% pref. (quar.) . 1% |Feb. 15| Holders of rec. Feb. la 
Pere Marquette, prior pref. (quar.) - -- 1\% | Fel 1} Holders of rec. Jan. 15a | West Penn Electric Co., 7% pref. (quar.) 1% |Feb. 15| Holders of rec. Feb. la 
DP GP anscssvngusacubes 14% |Feb 1} Holders of rec. Jan. 15a | West Penn Power Co. 79 ® pref. (quar.) - 1% |Feb. 1| Holders of rec. Jan. 15e 
Pittsburgh & Lake Erie_........--..-- $2.50|Feb 1} Holders of rec. Jan. lle Six per cent pref. (quar. J 3% 144 |Feb. 1| Holders of rec. Jan. 15 
Reading Company. common (quar.)....| $1 Feb. 11| Holders of rec. Jan. 144 | Winnipeg Electric Co., com. (quar.) .--- 1 Feb. 15| Holders of rec. Jan. 31 
First preferred (quar.).........----- 50c. |Mar.11| Holders of rec. Feb. 194 | York Railways, pref. (quar.).......-.-. 62%c\Jan. 31); Jan. 22 to Jan. 31 
St. Louis-San Franciseo, pref. (quar.) - 1% |Feb. 1| Holders of rec. Jan. 15a 
DO DOGS. ccncumeatenianas 1% |May 1) Holders of rec. Apr. 10a Trust Companies. 
Co OS ae 1% |Aug. 2| Holders of rec. July 15a | Farmers Loan & Trust (quar.)-_.--.-.--.-- Feb. Holders of rec. Jan. 2le 
Preferred (quar.).......-.--- 1% ‘Nov. 11 Holders of rec. Oct. 15a | Kings County (Bklyn.) (quar.)-------- o13% Feb. 1*Holders of rec. Jan. 23 














578 























THE 


CHRONICLE 





[Vou. 122. 












































| 
Per When | Books Closed 
Name of Company. Cent. | Payable Days Inclusive. Per When Books Closed. 
i " asm . / Name of Company. Cent. | Payable. Days Inciustce. 
Continental __. a 4 |Feb  1| Holders of rec. Jan. 28a Miscellaneous (Continued). 
Corn Exchange (quar.) 5 Feb. 1| Holders of rec. Jan. 30 Federal Finance Corp., Class A (No. 1)_| 75c. |Feb. 1] Holders of rec. Jan. 15 
Tithe Guarantee & Trust, extra 4 Mar. 31| Holders of rec. Mar. 20 oe 2) ree 25¢e. |Feb. 1] Holders of rec. Jan. 15 
Firestone Tire & Rubber 7% % , pref. (qu 1% |Feb. 15| Holders of rec. Feb. 1 
Miscellaneous. First National Pictures, Ist pref. (quar.)| $2 Apr. 1| Holders of rec. Mar. 15a 
Abraham & Straus. Inc ref. (No. 1 1% | Feb 1} Holders of rec. Jan. 15 Fisher Body Corporation (quar.) $1.25\Feb. 1] Holders of rec. Jan. 214 
Alaska Packers Association (quar.)- 2 Feb. 10| Holders of rec. Jan. 30 Fisk Rubber, first pref. (quar.) 1% |Feb. 1| Holders of rec. Jan. 20a 
AK American Radio C orp., com. (qu.)-.|*50c. |Feb. 1/|*Holders of rec. Jan. 25 First preferred (acct. aecum. divs.)..| hl% |May 1) Holders of rec. Apr. 15a 
Alliance Re quar 2 Jan. 27| Holders of rec. Jan. 15 Convertible preferred (No. 1)... .__-.| *1% |May 1)*Holders of rec. Apr. 15 
Allied Che —, & Dye. com. (quar.).--| $1 Feb. 1| Holders of rec. Jan. 154 | Franklin (H. H.) Mfg., pref. (quar.)..-.| 1% |Feb. 1| Holders of rec. Jan. 20 
Allis-Chalmers Mfg., com. (quar.) $1.50, Feb. 15| Holders of rec. Jan. 25a | General Cigar, Inc., com. (quar.)------ | 2 Feb. 1| Holders of rec. Jan. 18 
Amalgamated Sugar, Ist pref. (quar.) - 2 Feb. 1) Holders of rec. Jan. 17a@ | General Development Co. (quar ) --- 25c. |Feb. 20] Holders of rec. Feb. 10a 
American Art Works, com. (extra 4 |Feb 1} Holders of rec. Jan. 15 General Motors, 6% pref. (quar ) 1% |Feb 1} Holders of rec. Jan. 44 
American Beet Sugar. com. (quar ] Jan. 30| Holders of rec. Jan. %a Seven per cent preferred (quar.) - l Feb 1} Holders of rec. Jan. 44 
American Brick, com. (quar.) *25¢c Feb 1\*Holders of rec. Jan. 20 Debenture stock (quar.) : 1] i Feb i! Holders of rec. Jan. 44 
Preferred (quar.) *50¢ Feb 1 *Holders of rec. Jan. 20 General Tire & Rubber, com. (quar.)_../ $1 Feb 1| Holders of rec. Jan. 20 
Americas Can, common (quar 1% |Feb. 1 Holders of rec. Jan. 30a | Glant Tire Co. (No. 1).........-.-.-. *50c. |\Feb. 1)\*Holders of rec. Jan. 20 
Common (extra 3 Feb. 1 Holders of rec. Jan. 30a Gilchrist Company (quar The Jar Holders of rec. Jan. 15 
Common (p ble in common stock 0) To be riatified at meeting Feb 9 Gillette Safety Razor (quar.).........- 75c. |\Mar. 1} Holders of rec. Feb. 
American Chain, Class A (quar.)- 5O0c. |Apr. 1| Mar.21 to Mar. 3l DNs; attpnnsdipinnannaseéaued .| 25e. |Mar. 1| Holders of ree. Feb. 1 
American Cigar om. (quar ) *2 FY b. 1)*Holders of rec. Jan. 15 Gimbel Bre ther rs, pref. (quar.) |} 1% |Feb li Holders of rec. Jan. 154 
American Coal (quar.)....----------- $1 Feb. 1| Jan. 12 to Feb. 1 Gossard (H. W.) Co., com. (monthly) :31-3c¢lFeb. 1| Holders of rec. Jan. 2le 
American Glue, pref. (quar | 2 Feb. 1 Holders of rec. Jan. 11 Common (monthly) 33 1-3c|Mar. 1] Holders of rec. Feb. 184 
Amer.-La France Fire Eng., com. (qu.) -| —_ Hee . > rs . rec A b. la , wh ero RR *1% |Feb. 1\*Holders of rec. Jan. o. 
American Linseed, pref. (quar 4 |Apr olders of rec. Mar. 19a sOtham Silk Hosiery, lst & 2d pref.(qu.)| 1 ;Feb 1} Holders of rec. Jan. 15¢@ 
American Radiator, com. (quar.) - $1 |Mar. 31 Holders of rec. Mar. 15a | Grand (F. & W.) 5-10-25c. Stores— . ae | 
Preferred (quar 2 ? 1% |Feb. 15) Holders of rec. Jan. 30a | OE eae ae *1% |Feb 1|*Helders of rec. Jan. 16 
American Sales Book, pref. (quar.) - *1% |Feb. 1 *Holders of rec. Jan. 15 Great Lakes Dredge & Dock (quar.) - oe 2 Feb. 15| Holders of rec. Feb. 6 
Amer. Shipbuilding, common (quar.) 2 Feb. 1| Jan. 16 to Feb. 1 Rr eee 2 Feb. 15 Holders of rec. Feb. 6 
Preferri d (quar | 1% |Feb. 1) Jan. 16 to Feb. 1 Great Lakes Transit, com... ~~ _ $3 Feb. 1) Hoiders of rec. Jan. 23 
Amer. Smelting & Refining, com. (quar.)} 1% |Feb. 1| Holders of rec. Jan. 154 | Guenther Publishing, pref. (quar.)-- -- 2% |Feb. 16) Holders of rec. Jan. 16 
Preferred (quar 1% |Mar 1| Holders of rec. Feb. 5a Preferred (acct. accumulated div 3 h2% |Feb. 16) Holders of rec, Jan. 16 
American Soda Fountain (quar.) |} 1% |Feb. 14) Holders of rec. Feb 1 Preferred (quar.) ; -| 2% |May 16) Holders of rec. Apr. 16 
American Stores Corporation (quar ) | SOc Apr 1) Mar. 17 to Apr. 1 Preferred (acct accumulated divs ¥ h2\% |May 16] Holders of rec. Apr. 16 
Quarterly | 50c | July 1} June 16 to July 1 Preferred (quar. eee oy |Aug. 16) Holders of rec. July 16 
Quarterly 50e Oct 1} Sept 16 to Oct. 1 Preferred (acct accumulated divs.)...| A2% |) Aug 16| Holders of rec. July 16 
Amer. Vitrified Products, com. (quar.) *31 | Apr. 15|* Holders of rec. Apr. 5 Preferred (quar.). A 2% |Nov. 16) Holders of rec. Oct. 16 
Preferred (quar.) ‘a 1% |Feb. 1) Holders of rec. Jan. . 1 Preferred (aect. accumulated divs.) -- h2\% |Nov. 16) Holders of rec. Oct. 16 
Preferred (quar.) *1% |May 1)\*Holders of rec. Apr. 20 Halle Bros., Ist pref. (quar.)_....----- 1% |Jan 30| Jan. 24 to Jan. 31 
Amoskeag Mfg., preferred.........---| *$2 Feb. 2\*Holders of rec. Jan. 21 Harnilton-Brown Shoe (monthly) - 25c. Feb 1} Holders of rec. Jan. 23 
Anaconda ¢ appar ay (quar ! fs Feb = age of rec. —_ ae — Walker Refrac., com. (quar ). 1% ,Mar. 1| Holders of rec. Feb. 19a 
Archer-Daniels Midland Co., pref. (qu. % |iFeb an. 2 to an. I ae 2 Jan. 30) Holders of rec. Jan. 20a 
Art Meta! Construction (quar.)......-- 25c. |Jan 30 Holders of rec. Jan. 19a EO” ere 1% |Apr. 20| Holders of rec. Apr. 10a 
Associated Dry Goods, com. (quar.)....| 63c. |Feb 1) Holders of rec. Jan. 114 | Hatfield-Reliance Coal, com | 40¢ Feb. 1] Holders of ree. Jan. 20a 
First preferred (quar.)..........---- 1% |Mar 1) Holders of rec. Feb. 134 | Hellman (Richard) ,Inc., partic. pf. (qu.)|62}4c.|Feb. 1| Holders of rec. Jan. 21 
Second preferred (quar.)........-.--- 1% |Mar 1| Holders of rec. Feb. 134 | Hercules Powder, pref. (quar : 1% |Feb. 15] Holders of rec. Feb. 5 
Atlantic Refining. pref. (quar.)----- 1% |Feb 1] Holders of rec Jan 154 | Hollander (A.) & Son, common. _-_-_---- 62'4c\Feb. 15} HoldeJs of rec. Feb. 1 
Atlas Pow der, pref. (quar.) 1% |Feb Holders of rec. Jan. 20a | Holly Sugar, pref. (quar.) - 1% |Feb. 1 Holders of rec. Jan. 15 
Austin, Nichols & Co., pref. (quar.) 1% |Feb. 1 per . rec. = 15a : Preferred (account accum. dividends hi% |Feb 1} Holders of rec. Jan. 15 
Babcock & Wilcox Co. (quar 1% |Apr. 1) Holders of rec. Mar. 20 food Rubber, pref. (quar.)......-.-- 1% |Feb. 1) Jan. 10 to Feb. 1 
Balaban & Katz, com. (monthly) 25c. | Feb. 1| Holders of rec. Jan 200@ Horn & Hardart Co., Phila. (quar.) "250. |Feb l}*Holders of rec. Jan. 8 
Monthly 25ce. |Mar. 1| Holders of rec. Feb. 20a Extra *12\¢c\|Feb 1} *Holders of rec. Jan & 
Monthly 25c. |Apr. 1| Holders of rec. Mar.20a4 | Hudson Motor Car (quar.) 75e. |April 1] Holders of rec. Mar. 15a 
Bang Service Stations, Inc., pref. (quar.)| 2 Feb. 1| Holders of rec. Jan. 15 Hupp Motor Car Corporation (quar.) 25ce. |Feb. 1) Holders of rec. July 15a 
Barnhart Brothers & Spindler Illinois Brick (quar.) - *2.4 |Apr. 15|*Holders of rec. Apr 
First and second preferred (quar.) 1% |Feb 1| Holders of rec. Jan. 25a Quarterly _ - “ *2.4 July 15) *Holders of rec. Saag 5 
Bigelow-Hartford Carpet, com. & pf.(qu)| $1 50) Feb. 1] Holders of rec. Jan. 14 Quarterly _ _. ' . *2.4 }Oct. 15)*Holders of rec. Oct 5 
Biaw-Knoxz Co., COM... cccccccccccce- 2 Feb 1| Holders of rec. Jan. 21 Independent Packing, com. (quar.) - 32'¢c |Feb. 2] Holders of rec. Jan. 22 
ee GN S . actcuseonscensouse 1% |Feb. 1| Holders of rec. Jan. 21 Preferred (quar.) oat 1% |Feb. 2] Holders of rec. Jan. 22 
Borden Company, com. (quar.)..-.-.--- $1 Mar. 1} Holders of rec. Feb. 16@ | Indiana Pipe Line (quar. ). pceeamsii eee $1 Feb. 15| Holders of rec. Jan. 22 
Common (extra) - - - - .---| 25¢. |Mar. 1| Holders of rec. Feb. 16a | Indian Motocycle, com. (quar.)___- 50c. |Mar. 1| Holders of rec. Feb. 15a 
— (J. So. .) Co., preferred (quar. ). buen ix a : a. 24 ~~ — ~ ——— Finance Corp., pref. (quar. y-| 1 4% |Feb. 1| Holders of rec. Jan. 25 
srown Shoe, pref. St 3c aweeode’a % |Feb olders of rec. Jan. 20a ebenture stock (quar.)........-.-.-- 1 Feb. 1)\ Holders of rec. Jan. °5 
Bunte Brothers SPGE, GHEE J ccccesces *1% |Feb. 1)*Holders of rec. Jan. 25 Ingersoll (Chas. H.) Dollar Pen. pref ix Jan. 29| Holders of rec. Dee. 31 
Burns Brothers, Class A (quar.)....-.--. $2.50\ Feb. 15| Holders of rec. Feb. 1a | Ingersoll-Rand Co., new com. (No. 1)..| 75¢. |Mar. 1| Holders of rec. Jan. 30a 
Ce COE) . owisdcncccescvenscs 50c. |Feb. 15| Holders of rec. Feb. 1a | Internat. Harvester, pref. (quar.)------ *1% |Mar. 1)|*Holders of ree Feb. 10 
Prior preferred (quar.).........----- $1.75|Feb. 1] Holders of rec. Jan. 23a | International Nickel, pref. (quar.)..-..| 1% |Feb. 1] Holders of rec Jan. 184 
Byers (A M ) & Co., pref. (quar.) _- 1% |Feb. 1] Holders of rec. Jan. 15a | International Shoe, com. (quar )-...-.-- $1.50!\Apr. 1) Holders of ree. Mar. 15a 
California Packing ‘quar.)........--- $1.50|Mar.15| Ho.ders of rec. Feb. 27 oY eee $1.50\July 1) Holders of rec. June 154 
ae Conent. a Se savaiciuin eis an eg . oo D> rec. —_ o. wer rmee Ye nar SR eee $1.50)Oct. 1!) Holders of rec. June 15a 
mn Converters (quar.)......-.-.-- 4 ‘eb. 15 olders of rec. Jan. ¢ referred (monthly) ....-.- ‘ \% |Feb. 1| Holders of rec. Jan. 15 
Case (J. 1.) Threshing Mach., pref. (qu. 1% |Apr. 1) Holders of rec. Mar. l5a Intertype Corporation, com. (quar )- ~— 25e. Feb. 15| Holders of rec. Feb. la 
Celite RS OD aes 25c. |Feb. 1) Holders of rec. Jan. 23 I Me a os ene 25e. |Feb. 15| Holders of rec. Feb. 1a 
Se GC knnestebsacdennouen 25c. |Feb. 1) Holders of rec. Jan. 23 Ipswich Mills, 7% pref......---- 4 1% |Feb. 1!) Holders of rec. Jan. 21 
eso _s> ee a a te 3 Le dg - rec. | ” a a & Co., com. (quar. ). 75c. |Feb. 1] Holders of rec. Jan. 204 
rifug pe Corp. (quar.).....--..- 5c. |Feb. 15 olders of rec. Jan. 2: Re GE Bis chccncscncaesnes *8 Mar. 15|*Holders of rec. Mar. 1 
Century Ribbon Mills, com. (quar.).--.| 50c. |Jan. 30} Holders of rec. Jan. 20a ae ee *4 Mar. 15|*Holders of rec. Mar. 1 
. .. NS ee 1% |Mar. 1| Holders of rec. Feb. 6 Kellogg Switchboard & Supply (quar.)..|62!'4c. |Jan. 30} Holders of rec. Jan. 23 
Cerro de Pasco Copper (quar.) - $1 Feb. 1} Holders of ree. Jan. 14a | Keiner Williams Stamping (quar.) - ---- 40c. |Jan. 30) Holders of rec. Jan. 20 
C. G. Spring & Bumper, com. (quar.) - 10c. |Feb. 15| Feb. 9 to Feb. 15 Kelsey Wheel Co . pref. (quar.)...---- 1% |Feb. 1] Holders of ree. Jan. 216 
_...._ eae 5c. |Feb. 15) Feb. 9 to Feb. 15 Kinney (G. R.) Co., common.-_-.....-.-- $1 Apr. 1] Holders of rec. Mar. 22 
Chic Milw. & Franklin Coal, pref. (qu.)| $1.5(|Feb. 1| Holders of rec. Jan. 15 ,,.. < ee 2 Mar. 1} Holders of rec. Feb. 22 
Chicago Yellow Cab (monthly). ~~~ -- 33 1-3:|Feb. 1] Holders of rec. Jan. 20@ | Kreas (8. H.) & Co., com. (quar.)...-.-.. 1 Feb. 1| Holders of rec. Jan. 204 
Monthly - - . _...-----..|33 1-3:]Mar. 1] Holders of ree. Feb. 20a | Lancaster Mills, preferred (quar.)-_-—.-- 1% |Feb. 1! Holders of rec. Jan. 27 
Christie, Brown & Co. _ pref. (quar.)_-. 1% |Feb. 1] Holders of rec. Jan. 20 Landay Bros., Inc., Class A (No. 1)_....| 60¢ Feb. 1] Holders of rec. Jan. 154 
Cities Service, com. (monthly) . ae 4 |Feb. 1] Holders of rec. Jan. 15 Lanston Monotype Machine (quar.) - --. 1% |Feb. 27| Holders of rec. Feb. 174 
Common (payable in common stock) J\% |Feb. 1 Holders of rec. Jan. 15 Liggett & Myers Tob. ,comé&com. B(ae.) )| 75c. |Mar. 1| Holders of rec. Feb. 10a 
Preferred and preferred B (monthly) - l iFeb. 1, Holders of rec. Jan. 15 Com, & com. B (extra). $1 Mar. 1| Holders of rec. Feb. 10a 
Bankers shares (monthly) ......._-. *14\4c|Feb. 1|*Holders of rec. Jan. 15 Com. & com, B (in com. B stock) - 10 Mar. 1| Holders of rec. Feb. 10a 
Common (monthly) ............---- *\6 |Mar. 1/*Holders of rec. Feb. 15 Lit Brothers Corp............ o«----| 50c. |Feb. 20) Jan. 26 to Feb. 9 
Common (payable in common stock)..| */44 |Mar. 1|*Holders of rec. Feb. 15 Loose-W iles Biscuit, 2d pref. (quar. = 1% |Feb. 1| Holders of rec. Jan. 184 
i Preferred and preferred B (monthly) - *l¢ |Mar. 1|*Holders of rec. Feb. 15 Lord & Taylor, lst pref. SEE Jecesae 1% |Mar. 1} Holders of rec. Feb. 17a 
City Investing Co., com, (in com. stock)| 50 Feb. 1) Holders of rec. Jan. 11 ! {| eae 2 Feb. 1) Holders of rec. Jan. 18¢ 
Olinchifield Coal, pref. (quar.).......-. *1% |Feb. 1)*Holders of rec. Jan. 25 Macfadden Publications, “Ine Se 3 Feb 1| Holders of rec. Dee. 31 
Cluett, Peabody & Co., Inc., com. (qu.)| $1.2i|Feb. 1| Holders of rec. Jan. 214 | Macy (R.H.) & Co., pref. (quar.) _--- 1% |Feb. 1) Holders of rec. Jan. 166 
Cohbn-Hall-Marx Co., com, (quar.).....| 70c. ,;Apr. 5| Holders of rec. Apr. 5 McCrory Stores, pref. (quar.)...-.---- 1% |Feb. 1' Holders of rec. Jan. 20a 
Sn Pi O>sandecescteecoues 70c. |July 5) Holders of rec. July 5 PO DS ca mdtencnenedsses 1% |May 1, Holders of rec. Apr. 204 
Columbian Carbon (quar. Dich aithia eed $i Feb. 1) Holders of rec. Jan. 18a PO GES oc desacteenene 1% |Aug. 1] Holders of rec. July 20¢ 
Commercial] Credit, Baltimore, com_.._|*f/20 |Feb. 27!*Holders of rec. Jan. 18 6 SOS! eS 1% |Nov. 1] Holders of rec. Oct. 206 
Congoleum-Nairn, Inc., pref. (quar.) - 1% |Mar. 1) Holders of rec. Feb. 15 MelIntyre Porcupine Mines, Ltd___-.--- d25c |Mar. 1} Holders of rec. Feb. 1a 
Connecticut Mills. pref. (quar.)....._-_- *1% |Feb. 1)|*Holders of rec. Jan. 20 Meiville Shoe, common (quar.)- --- - - - 50c. |Feb. 1] Holders of rec. Jan. 23 
Consolidation Coa! (quar.)-..........- 1% |Feb. 20) Holders of rec. Feb. 10a Preferred (quar.)--. 2 Feb. 1] Holders of rec. Jan. 23 
Consumers Company, pref-- .. *3\% |Feb. 20|)*Holders ef rec. Feb. 10 Mercantile Stores Co., Inc., com. (quar.) 1 Feb. 15| Holders of rec. Jan. 31 
Pn. aby of all accum. divs.)____- *h7 Feb. 20|*Holders of rec. Feb. 10 ft J aaa 1 Feb. 15| Holders of rec. Jan. 31 
an, com. (quar.)......... $1.25 Feb. 15, Holders of rec. Feb. 5a | Metrop. Chain Stores, lst & 2d pf. (qu.) 1% |Feb. 1] Holders of rec. Jan. 21 
c eed — ececcccccccccccccee $1 Feb. 15) Holders of rec. Feb. 54 | Miami Copper (quar.) 25e. |Feb. 15] Holders of rec. Feb. 1a 
Coon on oo orporation (quar.)| 20c. |Jan. 30} Holders of rec. Jan. 164 | Mining Corporation of C anada (interim)|12%c.|Jan. 30] Jan. 16 to Jan. 29 
o ~ ~ teel, com. (quar.)_....._--- 1 |Jan. 31) Holders of rec. Jan. 15a | Mirror (The), preferred (quar.)----.---- 1% |Feb. 1| Holders of rec. Jan. 20a 
uba Company, pref................ $3.50|Feb. 1) Holders of rec. Jan. 15a | Missouri Portland Cement (quar.) - ----- 50c. |Feb. 1) Holders of rec. Jan. 21 
a ere )----- . $1 a Feb. 1] Holders of rec. Jan. 15a | Missouri-Iilinois Stores, pref. (quar.)..-| 2 Feb. 1| Holders of rec. Jan. 20 
ad ph gl ihe (Amer shares) _|d$1 -23 Feb. 2) Holders of rec. Jan 26a | Mohawk Mining.--...---..---------- $1 Mar. 1) Holders of rec. Jan. 30 
Dominion Bridge. Ld ne., pref. (qu.)| 134 |Mar. a Holders of rec. Feb. 20a | Montgomery Ward & Co., Class A (qu.)|*$1.75|Apr. 1)*Holders of rec. Mar. 20 
éu Pont de Nemours F A ng )------~-- et ; — 5| Holders of rec. Jan. 30 Preferred (quar.).......-.--------- 1% |Apr. 1| Holders of rec. Mar. 20a 
Vrekated Geer reese ee) stil lowe: emcees cree gee ge | Smemeeeercer teed i iia5--| Meigs: Hl paaes loots tes: 
i” dD. olders of rec. Jan. 2 oore Drop Forgin ass € uar. .50\ Feb. olders of rec. Jan. ‘ 
eee Sane. Inc., com. (quar.)____. 50c. \Feb 1| Holders of rec. Jan. 16 Class B No 1). 7 y $4 Feb. 1) Holders of rec. Jan. 15 
miten Aue ds —- elnasuseseooe $1.75 Feb. 1) Holders of rec. Jan. 16 Morris Plan Bank (Cleveland) (quar. )- 2 Feb. 1| Holders of rec. Jan. 25 
Elgin National W seh toes ee Feb. 1] Holders of rec. Jan. 15a | Mullins Body Corp., pref. (quar.)------| 2 Feb. 1) Holders of rec Jan. 16a 
Estey-Welte - dane A quar.) - 62 \4c.\ Feb 1} Holders of rec. Jan. 15a Nash Motors. common (extra)... _-_- £10 Feb 1| Holders of ree. Jan. 22a 
Class A sneneteie a eo National Biscuit, com. (quar.)...------ 75e. |Apr. 15) Holders of rec. Mar. 31a 
Class B (payable in Class A stock). | : |Mar. 1| Holders of rec. Feb. 15 _Preferred (quar.)......------------ 1% |Feb. 27) Holders of rec. Feb. 11a 
Buctid Olt tine Jlass A stock)... + |Mar. 5 Holders of rec. Feb. 15 National Brick, pref. (quar.)-.-..-.---- 1% |Feb. 15) Holders of rec. Jan. 30 
” Monthly eee eeewees ‘4 |Feb. 25) Holders of ree. Feb. 10 | National Carbon, pref. (quar.)..-.-..-- 2 |Feb. 1) Holders of rec. Jan. 21 
Eureka Pine Line Guar)........_. Lhe | Mi: ar.25| Holders of rec. Mar. 10 National Cloak & Suit, pref. (quar.)----| 1% |Mar. 1) Holders of rec. Feb. 24a 
Eureka Vacuum Clee ner (quar.).__- si |Feb. 1/ Holders of rec. Jan, 15 Nat. Department Stores, Ist pref. (quar 1% |Feb 1) Holders of rec. Jan. 154 
Exchange Buffet Cor th manage Soseon ~ |Feb A Holders of rec. Jan. 21a | National Lead, preferred (quar.).------ 1% |Mar. 15) Holders of rec. Feb. 19a 
Fair (The), com. (m ath in. ered ey, 4¢.|Jan. 30) Holders of rec. Jan. 204 | National Supply, com. (quar.) --------- | 75c. |Feb. 15] Holders of rec. Feb. 5a 
Common (monthly) . — + NA .. 1) Holders of rec. Jan. 20a | National Surety (extra) -----..--.------ | 2 Mar. 1| Holders of ree. Feb. 154 
Common (monthly)................ + A ar. 1) Holders of rec. Feb. 18a | National Tea, pref. (quar.) (No. 1).--*$|1.62%4|Feb. 1/*Holders of rec. Jan. 22 
Common (monthly) SS La yARO TE | 2 .; hans | Holders of ree. Mar. 20a New Amsterdam Casualty (Balt.) (qu.) |*62 4gc|Feb 1| *Holders of rec. Jan. 20 
a hea seoens +7 ; “4 1| Holders of rec. Apr 20¢ | New Cornelia Copper Co. (quar.)----- -| 30c. |Feb. 23) Holders of rec. Feb. 5a 
Fairbanks. Wp aa &6s.. oni. ane). HE Sloe ; pe of rec. Jan. 20¢ | New York Air Brake, Class A (quar. duce] @ Apr. 1| Holders of rec. Mar. 10a 
etestie Gane éauar.> q . -| a7 | sar. olders of rec. Feb. 15a CN BED 7 cc cccscncusscaesed | 50e |Feb. 1) Holders of rec. Jan. 6a 
yuUa ~ wanna -------- 2% |Feb. 1) Holders of ree. Jan. 11 New York Canners, Ist pref.....------ | 3% |Feb. 1) Holders of rec. Jan. 22 
Falis Rubber, pref (quar.) - .ecaehnee | 50c. i\Feb. 1| Holders of rec. Jan. 25 Second preferred __- 4 Feb. 1] Holders of rec. Jan. 22 
Famous Players Can. Corp., Ist pf. (qu.)| $2 |Mar. 1| Holders of rec. Jan. 30 New York Merchandise, pref. (quar. )...| 1% |Feb. 1\*Holders of ree. Jan. 20 
Famous Plavers-Lasky (orp., com. (qu.)| $2 |Feb. 1} Holders of rec. Jan. 15¢ | North American Cement. pref. (quar.) *$1.75\ Feb. il* Ho Iders of rec. Jan. 20 
Federa! Mining & Smelting, com 10 Mar. B Holders of rec. Feb. 25 ; tk re tle . Jan. 20 
« ». 25a | O'Cedar Corporation, class A (quar.).../*l5c. |Feb. Holders of rec. Jan. 7 
Preferred (account accum. dividends) _| A6 Feb 16) Holders of rec. Feb. 6 ferred | @ > \* - 
Preferred (account accum. dividends AZ 'M 9| Holders ‘ zo FUIES oan ccnnesccncnnsesenerces ! 34 oa eee Se. ee. 
ae + ; , 3) < s ar. 9 olders of ree. Feb. 25a | Of] Well Supply, pref. (quar.).....---- 1% (|Feb. 1| Holders of rec. Jan. 20a 
erred (quar 1 Mar. 15! Holders of rec. Feb. 25a ' Ontario Biseult Co., com. & pref. ‘quar.) 2 Feb. 1| Holders of rec. Jan. 15 
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Per When Books Closed ; i 
NeudC dae, Waa. dan latte. Weekly — hi a a City Clearing House 
m . 
Miscellaneous (Concluded) . a rar a «eines 
Ontario Steel Products, com. (quar.)....} 1 Feb. 15) Holders of rec. Jan. 30 -} iti y 4 i 
Preferred (quar.) ee A 1% Feb. 15) Holders of rec. Jan. 30 . The following shows the condition of the New Y ork City 
Oppenheim, Collins & Co., com. (quar.)|*75c. |Feb. 15|*Holders of rec. Jan. 30a | Clearing House members for the week ending Jan. 23. The 
Oppenheimer (S.) & Co., pref. (quar.)_.| 2 Feb. 1) Holders of rec. Jan. 25 : : 
Orpheum Circuit, com. (monthly). ___- 162-3c\Feb. 1] Holders of rec. Jan. 20a | figures for the separate banks are the averages of the daily 
mmon (monthly) ................ 16 2-3c|Mar. 1| Holders of rec. Feb. 206 = . ‘ ‘ 7a ale 
Common (monthly) -22202a202a20 162-3c\Apr. 1| Holders of ree Mar. oon | results. In the case of the grand totals, we Ag show the 
err rae 2 Apr. 1; Holders of rec. Mar. 15@ | ac ivures iti ,e ek. 
Outlet Co.., first pref. a $1.75|Feb. 1] Holders of rec. Jan. 20a actual figures of condition at the end of the wee 
Second preferred (quar.)........._- *$1.50|)Feb. 1)*Holders of rec. Jan. 20 y , 7 y t IRN 
Owens Bottle, com. (extra).......__-_- 75c. |Apr. 1| Holders of rec. Mar. 16a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
bw ww 2S 1% jApr. 1] Holders of rec. Mar. 16a (Stated in thousands of dollars—that 48, three (O00) ciphers omttied) 
Pacific Coast Co., first pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 23a 
Second preferred (quar.).........._. 1 Feb. 1| Holders of rec. Jan. 23a l l | | 
| eee eatapaes $3 Mar. 6| Holders of rec. Jan. 28a | New 
Special (two-fifths share Ass’d Oil stk.)|__.__- Mar. 6) Holders of rec. Jan. 28a \Captial Projits.| Loans, |Reserve 
Packard Motor Car, com. (quar.)...__.| 50c. |Jan. 30] Holders of rec. Jan. 15a | Week Ending) i —|Discount| Cash | wtih Net Time | Bank 
Pan American Petroleum of California 2% |Apr. 1) Holders of rec. Dec. 20a Jan. 23 1926..Nat'l, Dec.31) /nvest- | tn | Legai | Demand De- (Circu- 
Pan-Amer. West. Petrol., Cl. A & B (qu.)| 50c. |Jan. 30] Holders of rec. Jan. lla |State, Nov.14) ments, | Vault. |\Depost-| Depostis. | postts.| ta- 
Peabody Coal, pref. (monthly)..______. *59c. |Feb. 1/*Holders of rec. Jan. 20 (000 omitted.) \Tr.Co8. Nov.14 é&c. | tortes. tton. 
Preferred (monthiy)................ *58c. |Mar. 1/*Holders of rec. Feb. 18 a —_—|———— | t — 
Preferred (monthly) ................ *58c. |Apr. 1/*Holders of rec. Mar. 20 Members of Fed. Res.| Bank.| Average Average Average| Average. | Average) Ac’ge 
Pelz-Greenstein Co., Inc.— BankofN.Y.& $ | j $ 2) 3 $ 
Common (in common stock) _._..__-_- f100 |Feb. 1] Holders of rec. Dec. 29 TrustCo_...| 4,000 12.807) 75,824 506 7,939) 58,491) 8,908) -.-.-. 
Penmans, Limited, com. (quar.)_------ 2 Feb. 15| Holders of rec. Feb. ! Bk of Manhat'n| 10,000 14.732, 156.906 3,054 17,814| 129,516) 24,967) 


Preferred (quar.) 






































5 ieee 
OF rea 1% |Feb. 1] Holders of rec. Jan. 21 Mech & Met Nat) 10,000 16,134, 183,027) 3,410 22,787; 170,872) 11,120, 548 
. .. f Se *50c. |Mar. 25|*Holders of rec. Mar. 15 Bank of America| 6,500 5,223 79,205; 1,916 11,958) 89,127) 4,477) aiede 
, hh. —)  <SeReaaeeeeepep ites: *7%c |Feb. 1|*Holders of rec. Jan. 15 National City.) 50,000 65,032) 582,098 5,427 63,503) *635,706) 63,590) 847 
Philadelphia Insulated Wire_________. 2 Feb. 1] Holders of rec. Jan. 15a | Chem ical Nat | 4,500 18,050 133,509) 1,427 15,960 121,365) 4,726) 347 
Phillips-Jones Corporation, pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 20a | Am Ex-Pac Nat) 7,500 12,547) 145,129) 2,089 18,760 132,654) 11,295 4,914 
Pick (Albert) & Co., corm. (quar.).__. *40c. |Feb. 1)*Jan. 21 to Jan. 31 Nat Bk of Com.| 25,000 40,935 346,328 1,056 39,866) 304,314) 15,851) ----. 
Pierce, Butler & Pierce Mfg.,8% pt.(qu)| 2  |Feb. 1| Holders of rec. Jan. 20 | Chat Ph NB&T) 13,500, 12,571 221,849) 2,531 25,086) 176,420) 41,529) 5,913 
Seven per cent preferred (quar.).___-_- 1% |Feb. 1| Holders of rec. Jan. 20 Hanover Nat- 5,000) 25,505 126,873 623 14,933) 113,548) -...| -.-- 
Pitteburgh Plate Glass (quar.).._______ *2 Apr. _ DI eee Corn Exchange. 10,000, 14,558) 200.766) 6,543 24,748) 175,498] 31,721) -... 
SOS i es *5 ME Go ek NS Ee National Park | 10,000) £3,843) 192,976 943 20,654, 157,330) 9,834) 3,459 
Pittsburgh Steel, pref. (quar.) ; 3 1% |Mar. 1| Holders of rec. Feb. 15a | Bow’y&EastRiv) 3,000| 3,071 47.987, 1,432 5,095 34,974 14,366! 992 
Plant (Thomas G.) Co., first pref. (gu.)- 1% jJan. 30) Holders of rec. Jan. 20 First National | 10,000 73,804 318,906 707 25,328) 189,433 24,444) 4,796 
Postum Cereal (quar )__.__......___. $1.10|\Feb. 1| Holders of rec. Jan. 21a | Irving Bk-ColTr| 17,500 13,73.| 303.803! 2,638 38,431! 289,371] 25,287) ----. 
Prairie Pipe Line (quar.)_____________- 2 Jan. 30] Holders of rec. Dec. 31a | Continental. -- 1,000, 1,161 7,898 128 1,031) 6,930 426| esce 
Procter & Gamble, com. (quar.)__.___-- *$1.25|\Feb. 15'*Holders of rec. Jan. 25 Chase National_| 20,000, 27,184 387,394 4,262 47,874) *377.185| 15,373) 980 
Pullman Company (quar.)_.__________ 2 Feb. 15 Holders of rec. Jan. 30a | Fifth Avenue 500, 2,905 27,796 775, 3,586 27,045 “sad eenends 
Pyrene Mig., com. (quar.). ..........- 2% |iFeb. 1, Jan. 20 to Jan. 31 Commonwealth. 600, 1,089 14,333 479 1,301) 8,844, 4,500) -.-.. 
Quaker Oats, preferred (quar.) ne li |Feb. 27| Holders of rec. Feb. 1a | Garfield Nat'l 1,000) 1,731 18,212 444 3,060) 18,684 
Republic Iron & Steel, pref. (quar.)...- 1% |Apr. 1) Holders of rec. Mar. 15 Seaboard Nat'l.| 6,000) 9,764 118,804 1,242 15,282 115,918} 3,444 44 
Reynolds Spring, pref. A & B (quar.)___| *1% |April 1|*Holders of rec. Mar. 15 Coal & [Iron Nat} 1.500) 1,543 19,853 251, 2,237 16,549} 1,869) 299 
Rice-Stix Dry Goods, com. (quar.)__--- 374c.|Feb. 1) Holders of rec. Jan. 15 | Bankers Trust.| 20,000) 30,391 343,372 766 37,820) *310,937| 45,607) ---- 
Richman Bros. (payable in stock) ..|e25 Feb. . Holders of rec. Feb. 2 US Mtge&Tr_| 3,000) 4,750 64,561 770, 8,017 58.947] 6,174) --.-. 
Rockland & Rockport Lime, ist pref.)__| *3% |Feb. 1)|*Holders of rec. Jan. 23 Guaranty Trust) 25,000) 21,538 408,512 1,472 46,135 393,200! 52,533) --.. 
Second preferred................... *3 Feb. 1)*Holders of rec. Jan. 23 Fidelity-InterTr| 2,000) 2,209 22,059 426 2,592’ 19,499} 1,796 -... 
8t. Joseph Lead Co. (quar.)________.- 50c. |Mar.20) Mar.10 to Mar. 21 New York Trust; 10,000, 20,018, 173,997 518 20,025 149,197} 20,019, -... 
MD éshmdcene ? iarEten: 25e. |Mar.20| Mar.10 to Mar. 21 Farmers L & Tr) 10,000) 18,520 147,276 475 14,613) *112,901| 24,559) ‘-... 
Quarterly .....__. oe a i ac ee 50c. |June 21!) June 10 to June 21 Equitable Trust) 23,000) 12,852, 259,196 1,641, 28,235) *278,897 34,714) cone 
Extra Se a a 25e. |June 21} June 10 to June 21 EEE Mee: “ESE HESEESS PEE + | 
Quarterly _ __ — _.......-| 50c. |Sept.20] Sept.10 to Sept 20 Total of averages 310,100 508,2155,128,449 47,951 584,670\c4,328,457/503,474 23,139 
Extra tek akweiiekeae dandakeane 25¢e. |Sept.20| Sept.10 to Sept.20 | - —__ —_—_|— 
Quarterly ___- AES AAP 50c. |Dec. 20] Dee. 10 to Dee. 20 Totals, actual condition Jan. 235,105,183 48,773,604,150\c4,331 568/503 ,561/23,131 
_ eee RIP LD RR 25e. |Dec. 20] Dec. 10 to Dee. 20 Totals, actual condition\Jan 165,161,802 47,465607,208\c4,363,185)508,599|23,154 
St. Lawrence Flour Mills, pref. (quar.) _ - 1% |Feb. 1] Holders of rec. Jan. 20 Totals, actual condition Jan. 95,219,021 51,870552,445)c4,362,837/509,083)|23,195 
St. Louis Car Co., pref. (quar.)_______- 1% |Feb. 1] Holders of rec. Jan. 25 State Banks Not Members of Fed’! Res've Bank. 
St. Louis Screw, pref. (quar.)________.- 1% |Feb. 1] Jan. 25 to Feb. 1 Greenwich Bank| 1,000) 2,594 24,227, 1,980) 2,41 1) 23,935} 1,806) -... 
Salt Creek Producers Assn. (quar.)_....| 20c. |Feb. 1] Holders of ree. Jan 15 | State Bank--- 3,500) 5,867, 108,264 4,968) 2,574) 41,015) 64,165) ---. 
EE EOI $1.4212|F eb. 1) Holdersof ‘rec. Jan. 15 Pe PEP DPS EEE | 
Savage Arms Corp., 2d pref. (quar.)_--- \% |Feb. 15| Holders of rec. Feb. la | Totalof averages) 4,500) 8,462 132,491) 6,948) 4,985) 64,950} 65,971) ----. 
Savannah Sugar, com. SE nciesine ce $1.50| Feb 1} Holders of rec. Jan. 15 rowers — SEEN DE REET 
Preferred (quar.)......_____. . 1% |Feb. 1| Holders of rec. Jan 15 | Totals, actual condition Jan. 23 132,052, 6,857) 4,846) 64,155) 65,951; --.-. 
Scott Paper, pref. (quar.).........___- 1% |Feb. 1) Holders of rec. Jan. 23 | Totals, actual condition |jan. 16 132,946 7,047, 5,030) 65,389) 66,028) --.. 
Sears, Roebuck & Co., com. (quar.) --- 1% |Feb. 1] Holders of rec. Jan. 15a | Totals, actualcondition Jan. 9 132,755 6,969) 5,221) 65,168) 66,393, .... 
Shei Union Oil, pref. (quar.)._.______- 1% |Feb. 15| Holders of rec. Jan. 26a | Trust Companies Not Members of Fed ‘Il Res've Bank’. 
Simmons Co., pref. (quar.)._____.____. 1% |Feb. 1] Holders of rec. Jan. 15a | TitleGuar& Tr.) 10,000, 17,233 64,413 1,454) 4,788) 41,322) 2,332) -.... 
Sinclair Consolidated Oli, pret. (quar.)--| 2  |Feb. 15| Holders of rec. Feb. 1a | Lawyers Trust| 3,000, 3,204 22,327, 869 1,786] 17,731) ~—‘951|_ ---- 
Skelly Oi! (quar.)___. : Bet 50c. |Mar.15| Holders of rec. Feb. 15 a TS EE | — 
Skouras Bros. (St. Louis), Class A (qu.).| 75¢c. |Feb. 1] Holders of rec. Jan. 25a | Total of averages) 13,000, 20,437 86,740, 2,323) 6,574) 59,053] 3,283) ---. 
Smith (A. O.) Corp., com. (quar.)__-_- 25c. |Feb. 15) Holders of rec. Feb. 1 |- een ——_}——_+} 
ot | =e ees: 25ce. Feb. 15| Holders of rec. Feb 1 Totals, actual co ndition Jan. 23 87,405 2,274 6.686) 59.550 3,508) -“--- 
Preferred (quar.) 1% |Feb. 15] Holders of rec. Feb. 1 Totals, actual condition Jan. 16, 86,513 2,264) 6,768) 59,096; 3,203) --.-. 


Smith (L. C.) & Corona Typewriter, Inc. Totals, actualcoindition Jan. 9 85,838 2,664) 6,481) 58,812| 3,10 
Preferred (Quar.) (No. 1)____.....-- *$1.75|Feb. 1)*Holders of rec. Jan. 25 a 

Southern Acid & Sulphur, com______. 75c. |Mar.15 
Southern Dairies, Inc.,Cl. A(qu.) (No. 1)|*$1 Jan. 3 











5| Holders of ree. Mar.10 | Gr’dager., aver _|327,600537,115 5,347,680 57,222.596,229| 4,452,460\572,728)23,139 
































1|}*Holders of rec. Jan. 15 Comparison with prev. week . .| —41,427—3,421;—5,617| —35,149 —4,036| —118 

Spalding (A. G.) & Bros., Ist pref. (qu. 1% |Mar. 1] Holders of rec. Feb. 13a —_ ————— : 

Second preferred (quar.) _. - oa hea 2° Mar. 1) Holders of rec. Feb. 13 Gr'd agar., adt'lleond’n Jan. 235,326,540 57,904615,682) 4,455,273)573,020/23,131 
— Oil (Ohio), pref. (quar.)_.---- 1% Mar. 1) Holders of rec. Jan. 29 Comparison with prev. |week... —56,621 + 1,128)}—3,324) —32,397}—4,810| —23 

teelCo. of Canada, com. (quar.)...... 1% Feb 1 Holders of rec. Jan. — | I Rn PE Te Pi eeees SEPSIS 

Preferred (quar.)______. . z _ aoe 1% Feb. 1] Holders of rec. Jan. 8 Gr'd ager., act'licond’n Jan. 165,381,261 56,776619,006} 4,487 ,670|577 ,830\23 ,154 
Sterling Products, Inc. (quar.)_______. $1 Feb. 1] Holders of rec. Jan. 15a | Gr’d ager., act'licond’n Jan. 95,437,614, 61,503| 64,147) 4,486,817|/578,584/23,195 
Stewart-Warner Speedometer (quar.).--| $1.50 |Feb. 15| Holders of rec. Jan. 30@ | Gr’d ager., act'licond’n Jan. 25,614,463 58,562/605,129) 4,662,665 587 065/23 458 
Swift Internacional...._..._..__.______. 60c. |Feb. 15) Holders of rec. Jan. 15 Gr'd agrr., act’licond’n |Dec 265,401,259 65,.849616.466) 4,469 497/574 ,961/23,380 
Teck-Hughes Gold Mines, Ltd_______- 5c. |Feb. 1] Jan. 16 to Jan. 31 Gr'd ager., act'lcond’n Dec. 195,410,956 70,014633,271| 4,499,252\567 027/23 434 
Texon Oil & Land Co..._.._._....... *5 Feb. 1|*Holders of rec. Jan. 20 Gr’d ager., act'licond’n |Dec. 125,355,829 62,370606.028' 4.474,426\563,342123 51¢@ 
Thompson (J. R.) Co., ; y 30c. |Feb. olders of rec. . 23 

Seclenam tcnemahien _— Pee? « oy Saar. elders - a —_ so. Note.—U. 8. deposits deducted from net demand deposits in the general total® 
Tobacco Products Corp., Cl. A (qu.)_- 1% |Feb. 15| Holders of rec. Feb. 1a | above were as follows: Average total Jan. 23, $43,786,000. Actual totals Jan. 23 
Troxcl Mfg., pref. (quar.)............. 1% |Feb. Holders of rec. Jan. 20 | $43,786,000; Jan. 16, $43,786,000; Jan. 9, $43,797,000; Jan. 2, $50,160,000; Dec. 26, 
Truscon Steel com. (in com. stock) _-_-__- */6 Feb. *Holders of rec. Jan. 30 $56,193,000. Bills payable, rediscounts, acceptances and other liabilities, average 
Tung-Sol Lamp Works, Class A (quar.).|*45c. |Feb. *Holders of rec. Jan. 20 for week Jan. 23, $642,189,000; Jan. 16, $666,940,000; Jan. 9, $723,432 ,000; Jan. 2, 

GD GUN Di ncicaécacsncutmons *20c. |Feb. *Holders of rec. Jan. 20 $737 ,243,000; Dec. 26, $723,057,000. Actual totals Jan. 23, $636 620.000; Jan. 16, 
Union Oil of California (quar )_______- *50c. |\Feb. 10|*Holders of rec. Jan. 16a | $650,978,000; Jan. 9, $689,427,000; Jan. 2, $738,014,000; Dec 26, $734,018,000. 
United Drug, com. (quar.).-....._..-- 1% |Mar. Holders of rec. Feb. 15a * Includes deposits in foreign branches not included in total footings as follows: 

First preferred (quar.)......._____- 1% |Feb. Holders of rec. Jan. 15a | National City Bank, $158,678,000; Chase National Bank, $11,814,000; Bankers 


United Verde Extension Mining (quar.)_| 75c. |Feb Holders of rec. Jan. 5a | Trust Co., $31,558,000; Guaranty Trust Co., $65,316,000; Farmers’ Loan & Trust 


U. 8. Cast Iron Pipe & Fdy., com. (qu.).| 2% |Mar. 15) Holders of rec. Mar. 1 Co., $6,816,000; Equitable Trust Co., $70,713,000. Balances carried in banks in 
SN OI Deca kicénccbissssces, 2% |June 15] Holders of rec. June 1 foreign countries as reserve for such deposits were: National City Bank, $23,803,000; 
| eee 2% |Sept. 15) Holders of rec. Sept. 1 Chase National Bank, $1,549,000; Bankers Trust Co., $1,500,000; Guaranty Trust 
IN NO 2\% |Dec. 15) Holders of rec. Dec. 1 Co., $3,701,000; Farmers’ Loan & Trust Co., $6,816,000; Equitable Trust Co., 
COD «cn cctancssiennne 1% |Mar. 15} Holders of rec. Mar. 1 $6,379,000. 
hk ee 1% |June 15| Holdets of rec. June 1 c Deposits in foreign branches not included. 

SS | ge apegs 1% |Sept.15| Holders of rec. Sept. 1 ; f . 
Preferred (quar.) -.-.-...-.-.-.-... 1% |Dec. 15) Holders of rec. Dec. 1 ‘he reserve position of the different groups of institutions 

U.8. Rubber, first pref. (quar.)-_-_..-. 2 |Feb. 15| Holders of rec. Jan. 20a The r . posit , grout 

Universal Pipe & Radiator, pref. (quar.)| 1% |Feb. Holders of rec. Jan. 15a | on the basis of both the averages for the week and the actual 

Vanadium Corp. (quar.)_.......____.. 50c. |Feb. 1 Holders of rec. Feb. la 4s . . . 

Ventura (hmm g A Fields (quar.)....-” Boe. \Feb. Holders of rec Jan. 15 | condition at the end of the week is shown in the following 

Vick Chemical Co. A & B (quar.)_- 87 %c| Feb. Holders of rec. Jan. 15 


Waltke (Wm.) & Co. (St. Louis), com__| 60c. |Feb. Holders of rec. Jan. 20 two tables: 
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Preferred (quar.)_____. 0 ERE 1% |Feb. Holders of rec. Jan. 20 , li . leila ‘ : » - » 
Washburn Ooue Co., pref. (quar.)__. +r Feb. Holders of rec. Jan. 23a | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
Western Groceries, common (quar.)_ _- *3 Feb. 23|*Holders of rec. Feb. 1 AND TRUST COMPANIES. 

Westinghouse Air Brake (quar.) - : $1.50\Jan. 30) Holders of rec. Dec. 3la 
Extra pedunn baie Ss ae $1 Jan. 30| Holders of rec. Dec. 3la 

Westinghouse Elec. & Mfg., com. (quar.)| $1 Jan. 30| Holders of rec. Dee. 31a Averages. 

Wileox (H. F.) Oil & Gas (quar.) - _1*50c. |Feb. 5|*Holders of rec. Jan. 15 -— ——— — --_ ———- —-—-- 

Will & Baumer Candle, com. (quar.)_. 25e Feb. 15| Holders of rec. Feb. 1 Cash Reserve b 

Williams Oil-O-Meter Heat, common .| 37%c.|Feb. 15| Holders of rec. Feb. 1 Reserve in Total Reserve Surplus 

Woolworth (F. W.) Co., com. (quar.)...| $1 Mar. 1| Holders of rec. Feb. 10 in Vault. |Deposttaries| Reserve. Requtred. Reserve. 
Pn Sl «+ tacensdateteennn $1 Mar. 1| Holders of rec. Feb. 10 ——_—_—_——_——— ——_—_—— | ——_— _—_ | — 

Wrigley (Wm.) Jr. & Co. (monthly)_.__| 25e. |Feb. 1] Holders of rec. Jan. 20a | Members Federa $ $s $s 
Monthly -- a atthe 25c. |Mar. 1| Holders of rec. Feb. 20a Reserve Bank. -_. Saat 584.670,000)584 670,000 577 803,630) 6,866,370 
Monthly - - 2he. Apr. 1! Holders of rec. Mar. 20a | State banks * nace 6,948,000 4,985,000) 11,933,000) 11,691,000 242,000 

Trust companies._.__.| 2,323,000) 6,574,000| 8,897,000| 8,857,950 39,050 

* From unofficial sources. t The New York Stock Exchange has ruled that stock a Ps Ses = 2 a 
wil] not be quoted ex-dividend on this date and not until further notice. % The Total Jan. 23_.-- 9,271 000/596 ,229,000 605,500 000/598 352,580) 7,147,420 
New York Curb Market Association has ruled that stock will not be quoted ex Total Jan. 16... 9,456 .000 601,846 .000/611,302,000/603 ,030 650 8,271,350 
dividend on this date and not until further notice Total Jan. 9-.-. 9,850 000/613 443 000/623 293 .000/614,.851,980| 8,441,020 

a Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. Total Jan 2 .' 9,599,000'620,319,000'629,918,000'611,860,980' 18,057,020 
{Payable in common stock. g Payable in scrip. 4 On account of accumulated | ~ T. 





dividends. m Payable in preferred stock. n Payable in Canadian funds * Not members of Federal Reserve Bank. 
{ Payable to holders of record Jan. 31. b This is the reserve required on the net demand deposits in the case of State banks 
j Childs Co. stock dividends are one share of no par value common stock for | and trust companies, but in the case of members of the Federal Reserve Bank 
each 100 shares held includes also amount in reserve required on net time deposits, which was as follows: 


i Dividend one share of Truscon Steel common stock for each five shares of Gen- | Jan. 23, $15,104,220; Jan. 16, $15,224,010; Jan. 9, $15,292,260; Jan. 2, $15,265,230; 
ral Fireproofing common stock. Dec. 26, $15,196,800. 


























Actual Figures. 
Cash | Reserve a 
Reserve | in Total Reserve Sur plus 
in Vault. |Depostiaries| Reserve Required Reserve. 
Members Federal $ 3 $ - $ — $ 
Reserve bank _.. 604,150,000 /604 ,150,000'578,210,670| 25,939,330 
State banks * : 6.857,000| 4,846,000) 11,703,000) 11,547,900) 155,100 
Trust companies* _ . 2.274.000| 6,686,000; 8,960,000 8,932,500) 27,500 
Total Jan. 23 9,131,000 615,682,000 624,813,000 598,691,070) 26,121,930 
Total Jan. 16 9.311.000 619,006,000 628.317,000'603,106,440) 25,210,560 
Total Jan. 9--. 9 633 .000/ 564,147 ,000/ 573,780,000 (602 993 ,.340|—29213 340 
Total Jan 2 8,953,000'6( 15,129,000 614,052 ,0001626 031,610 11949610 
* Not membe re of F ederal Rese rve Bank 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows 
Jan. 23, $15,106,830; Jan. 16, $15,257,970; Jan. 9, $15, 27 2,490; Jan. 2, $15,481,020; 


Dee. 26, $15,139,680 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department weekly 
figures showing the condition State banks and trust com- 
panies in New York City not learing llouse as follows 


reports 
ol 


yi the 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department 





Differences from 
Jan. 23 Previous Week 
Loans and Investments $1,209,327,300 Dec. $15,765,200 
Gold 4,453,400 Ine 410,600 
Currency notes 25,358,500 Dee 929.500 
Deposits with Federal Reserve Bank of New York 107,229,300 Dee. 7,603,900 
Total deposits 1,284,832,700 Dec. 18,093,700 
Deposits, eliminating amounts due from reserve de 
® Positaries and from other banks and trust com 
* paniesin N.Y. City, exchange & U.S. deposits__1,205,370,000 Dee. 18,113,600 
Reserve on deposits 179,693,600 Dec. 11,495,700 
Percentage of reserve, 21.3% 
RESERVE 
ate Bank Trust Compantes 
Cash"in vault * $38 108 000 16.52% $98,572,400 15.05% 
Deposits in banks and trust cos 11,719,800 5.0 30 932,600 72° 
Total... $50,188,600 21.55 $129,.505,000 19.77 
* Includes deposita with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 23 was $107,229,300 
Banks and Trust Companies in New York City.-— Th: 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of th 
Clearing House are as follows 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
G GRE ATE R NE Ww YORK 
Loans and Demand | *Total Cash Reserve in 
Invesimenis. Deposits in Vaulis Depostaries 
Week Ended— $ & | $ $ 
Sept. 26 6,403,318,900 | 5,404,398,300 82,965,500 | 703,335,900 
Oct. 32 6,480,941,200 | 5,496,730,100 $2,079,500 | 717,035,400 
Oct. 10 6,465,023,700 | 5,491.705.400 | 84,916,400 | 716,263,500 
Oct. 17.. = 6,463 ,163,200 | 5,550,463,800 | 84,365,300 | 727,858,400 
Oct. 24_- 7 6 ,481,864,200 | 5,576,689,600 83,765,400 | 733,612,200 
Oct. 31 6 ,502,188,400 | 5,629,110,.200 | 83,583,400 | 735,006,800 
Dh: Win dc adeehinn 6,556,239,300 | 5,696,831,900 | 86,517,800 | 745,155,200 
Nov. 14 .------]| 6,531,007,500 | 5,682,852,100 | 88,814,300 | 743,772,000 
ff aaa 6.520,077.500 | 5,665,239,800 | 84,741,300 | 746,115,600 
XX ae 6,522,283 800 | 5,625,087,400 88,401,000 | 734,901,500 
St “ss venewehen 6,504,882,200 | 5,615,024,900 88,462,600 | 738,833,300 
es Dist ccassesess 6.498 ,683,600 | 5,602,113,700 91,125,200 | 732,709,200 
Dec. 19 6,539,445,.800 | 5,638.893.200 | 98,884,300 | 746.673.400 
Ss Etasccedienan 6 ,584,447,000 | 5,619,923,800 | 105,692,300 | 734,118,200 
Ts Wnt cn seovadat 6.688,.745,000 | 5,740,772,300 | 99,811,300 | 764,938,500 
 Mktdudeseunae 6,.713,047,300 | 5.770,909,300 95,988,600 | 764,899,000 
 * eee 6.614,199,500 5.711.092.6000 | 90,893,800 | 762,604,500 
Ss secu ces 6.5657 ,007 300 5.657, 830,000 | 87,033,900 ' 746,110,700 














New York ie Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
eluded in the ‘Clearing House Returns’ the foregoing: 
BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of deliars—that (2, three ciphers |000) ométted.) 



































| | 
Loans, 
CLEARING Dts- Reserve 
@ON-MEMBERS | counts, | Cash uth Na Net 
Neat | Invest- in Legal |Demana| Time 
Week Ending | Captial.| Profits | menis, Vault. | Depost- |Depostts |Depostis. 
Jan. 23 1926, } ec. tortes. | 
Members of | Average “Average ‘Acerace ‘Avera e Acerese. 
fed’! Res've Bank $ ‘.s = $ ‘or . 
Grace Nat Bank...) 1,000) 1,856) 12,629 47, 1,072; 6,637, 3,899 
EEE 1,000, 1,856 12,629 7 47 1,072 j 6 637 3.89% 
State Banks. ji , ; — - — 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. Hts. 200 604 8,597 737 377 6,296 2,570 
Colonial Bank..-... 1,200) 2,787) 31,300 3,249 1,557, 27,000 4,585 
Ti intosnbaous 1,400 3,392 39,897 ~ 3,986 1,934 33 296 7 55 
Trust Company | : | ae = 
Not Member of the | | 
Peaeral Reserve Bank | } 
Mech Tr, Bayonne -| 500) 589) 9,243 400 143 3,575 5,958 
a | 600; 689 9,243 400 ©143| «3,575 5.958 
Grand aggregate. __| 5,838, 61,769 4,433 3,149 043.508 17.012 
y ane on with pr ev. a weceesd —379 —133) —1265 —531 or: a) 
_— 
Grd ager., Jan. . 5. 838, 62,148 4,566 3,275 244,039 17,003 
Gr’d ager., Jan. a 5,736) 61,017 4,670 3,412 043,278 17,020 
Gr'd ager., Jan. H 2 5, 736) 60,876 4,506 3,124 242.348 16.989 
Gr'd agar., Dec. 26 2,000 5,736) 61,188 4,402) 3,037 241,749 16,860 | 





@ United States deposite deducted, $47,000 
Bills payable, rediseounts, acceptaaeces bay other liabilities, $2,719,000. 
Wxoess reserve, $179,120 decrease. 
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Boston Clearing House Weekly F Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 











BOSTON CLEARING HOUSE MEMBERS 
| | 
Jan. 27. Changes from | Jan. 20 | Jan. 13 
1926 | previous week 1926. } 1926. 

z g = 
a a a ae 66,800,000} Unchanged | 66,800,000) 66,800,000 
Surplus and profits_..______! 90,272,000| Unchanged | 90,272,000) 90,771,000 
Loans, disc’ts & investments_| 1011030 000| Dec. 13,413,000) 1024443 000) 1015582 000 
Individual deposits, incl. U.S.|692,364.000' Dec. 18,902,000) 711,266.000|698,124,000 
oo 2 ) Ul ro 138,286.000| Dec. 7,558,000 145,844,000) 147,382,000 
pe nO EE 213,940,000; Dec. 3,815,000)/217,755.000 220,482,000 
United States de posits 19,660,000) [ne 509,000, 19,151,000) 19,501,000 
Exchanges for Clearing House’ 29,.957.000' Dec. 7.888.000, 37.845.000) 34,448,000 
Due from other banks. .| 76,182,000) Dec. 11,208,000| 87,390,000) 86,856,000 
Reserved in Fed. Res. Bank 81,523,000 Dec. 1,634,000) 83,157,000) 82,223,000 
Cash in bank and F. R Bank} 10,935,000 Dec 299,000) 11,234,000) 11,997,000 
Reserve excess in bank and! | 

Federa! Reserve Bank 376,000 Dec 290,000 666.000 768,000 











Philadelphia Banks.— The Philadelphia Clearing House 


return for the week ending Jan. 23, with vag 5 sng figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Re serve System 
are 10°, on demand deposits and 53°, on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. or trust companies not mem- 
bers of the Federal Reserve stem the reserve required is 
10°, on demand de po sits an nd includes ‘‘Reserve with legal 
depositaries’ and “‘Cash in vaults 





Week Ended January 23 1926. 





Two Ciphers (00) _-_-_— —_—-—- = Jan. 16 Jan. 9 
omiltea UW embers o ¥ Trust j 1026 1926 1926. 
’ A. Systen | ompante: | Taal. 

Capital — $42 ,025./ £5.000.0) $47,.025.0' $47,025.0! $47 025.0 
Surplus and profits : 129,436.0) 17.137 146. 573.0, 146,573,0| 146,573,0 
Loans, disc’ts & investm’ts| &50.792.0] 48 1.0) 8$98,941,.0) 897,.872,.0| 897,014,0 
Exchanges for Clear.Hous 10.8810} 5 41.420.0| 39,676.0) 43,170,.0 
Due from banks 118.45 14 118,464 125.576,0| 125,350,0 
Bank deposi 147 0.4 806.0) 148.616. 151.604,.0) 157,223,0 
Individual deposits 615,317.0 28.905.0) 644,.222.0 646,535.0|) 646,161.00 
lime depoelts ates | 120,027. 2,082.0) 122.109.0) 119.940,0|) 120,244,0 
Total deposits 883,064.0) 31,883,0 914,947.0|) 918,089.0)| 923,628,0 
U.S. deposits (not Incl.)_ | 13,502.0| 14,518,0| 14,836,0 
Res've with legal depos’le | 3,928,0 § 928.6 3,994.0 4,145.0 
Reserve with F.R. Bank. | 65,.679.0) 65,679.0 66.358,0| 66,001.0 
Cash in vault * | 10.306.0 1539.0 11.845.0 2.239.0| 12.955.0 
Total reserve & cash held | 75.985 .f 5,467.0 $1,452,.0 82,.591,0| 83,101,0 
Reserve required 66.403 4 4491.0 70 ,894.0 70.858.0| 71,348,0 
Excess res & cash in vault 9,582,0 976.0! 10,558,0! 11,733,0! 11,753,0 





* Cash in vault not counted as reserve for Federal Reserve members. 

















Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 




















Bank of New York at the close of business Jan. 27 1926 in 
comparison with the previous week and the corresponding 
date last vear: 
Jan. 27 1926. Jan. 20 1926. Jan. 28 1925. 
Resources— $ $ 
Gold with Federal Reserve Agent....-.-.- 439.750.000 439.749.000 444,047,000 
Gold redemp. fund with U. 8. Treasury. 8.083.000 9,522,000 5,018,000 
Gold held exclusively agst. F. R. notes. 447.833.000 449.271.000 449, 065, 000 
Gold settlement fund with F. R. Board. 192,512,000 193,918,000 212,088,000 
Gold and gold certificates held by bank... 375.358.000 387,911,000 289,032,000 
Total gold reserves..............-- 1,015.703.000 1,031,100.000 950,785,000 
Reserves other than gold............-- 39,224,000 37.467 ,000 33,018,000 
TORRE PET GE cocccccesessescoscves 1,054,927 .000 1,068,.567,000 983,803,000 
TES SEETVS CEs co cccccancnsecsscess 27,598,000 24,263,000 28,509,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 85,976,000 89.326 000 69,291,000 
Other bills discounted ._...........-.- 19,820,000 29.592 ,000 15,210,000 
Total bills discounted ............. 105.796,.000 118.918.000 84, 501 000 
Bills bought in open market........-... 26,485,000 21,760,000 67,191,000 
U. 8. Government securities— 
DONE so hb b0 ceescsceccsconesesocece 1,934,000 1,934,000 12,440,000 
TYGRGUY BOCES... ccc -ccccccccccces 39.633 .000 39.633 .000 93,870,000 
Certificates of indebtedness. ......... 11,182,000 11,182,000 8,202,000 
Total U. 8. Government securities... 52.749.000 52 749 000 114,512,000 
Foreign loans on gold . .....-..--.--- 1,755,000 1.755.000 3,055,000 
Tota! bills and securities (See Note)... 186,785,000 195,182,000 — 269, 259,000 
Due from foreign banks (See Note)...- : 642.000 = 642,000 , 542,000 
UWnecciiestes (06GB... ccccccccccccscscce 145.319.0000 161,688,000 125,787,000 
BOGE SIG. cccceccocccnesesce Se 16.666 000 16.652 .000 16,250,000 
All other FESOUTOOS. . -cccccccccccccccce 4,384,000 4,085,000 7,321,000 
TORE SORSUIOEE. wc cccccecosccsccess 1,436,321 ,000 1,471.07 9 000 1, 431, 571, 000 
LAartltttes— is 
Fed'! Reserve notes in actual circulation. 360.393.0000 363,657,000 338,531,000 
Deposite— Member bank, reserve acc’t.. $39.680.000 861,131.000 845,739,000 
CASTERS. 2cenesessedees Sbuat 4.540.000 6.350.000 18,364,000 
Foreign bank (See DP basdcecnone 3.205.000 2.248.000 21,141,000 
Oe? GORI «. ccococcscecscececess 8.447.000 9.541.000 9,793,000 
l,l ..- 855.872.0000 879.270.000 895,037,000 
Deferred availability itema............ 124.692.000 131,993.000 106,895,000 
a DEE Mkiscetecnosocaseesenseue 33.215.000 33,215.000 30,165,000 
PS ae ee 59.964 .000 59 .964.000 58,749,000 
An a Pcdcqnessnencodunans ee 2,185,000 2,980, 000 2,194,000 
Di ncécctdsacecescescs 1,436,321 000 1, 471 079, 000 1 431, 571 71,000 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined. 86.7% 86.0% 79.8% 
Contingent liability on bills purchased 
for foreign correspondents. ........-.- 22,898,000 23,575,000 13,646,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts ao to 
foreign correspondents. In addition, the caption, “All other earning assets,” 
made up of Federal intermediate credit bank debentures, has been aaanes 0 to 
“Other securities,"’ and the caption, *“Total earning assets" to ‘“Total billie and se- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
herein 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 28, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


ve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


latest week appears on page 548 being the first item in our department of ‘Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 27 1926. 

































































































































































Jan. 27 1926.|Jan. 20 1926.|Jan. 13 1926.) Jan. 6 1926. | Dec. 30 1925.|Dec. 23 1925.| Dec. 16 1925.|Dec. 9 1925.|/Jan. 28 1925. 
RESOURCES. $ $ $ $ < $ $ b $ 
Gold with Federal Reserve agents. -_-- _|1,511,514,000]1,517,010,000)1,472,351,000| 1,424,473 ,000/1,356,607,000| 1 327,438,000] 1,394.759,000]1,307,572,000/1,730,679,000 
Gold redemption fund with U. 8. Treas 49.604 ,000 49,159,000 49,711,000) 58,526,000 52,699,000 49 343,000 54,570,000 57,705,000 53,660 ,000 
— as Bees ' 

Gold held exclusively agst. F. R. notes |1.561,118,000)1,566,169,000)1,522,062,000) 1 482,999,000! 1,409,306 000] 1,376 ,781,000|1,449,329,000] 1,365,277 ,000/1,784,339,008 
Gold settlement fund with F. R. Board.| 578,327.000| 573,852,000} 608,492,000) 638,643,000) 701,455,000) 729,256,000| 664,899,000| 753,172,000] 590,815,000 
Gold and gold certifieates held by banks.| 661,709,000) 674,762,000} 668,479,000) 622,378,000) 593,520,000) 559.259,000| 587,358,000] 603,836,000] 564,232,000 

Total gold reserves. _....._.......-. 2,801,154 ,000) 2,814,783 ,000|2,799 ,033 000) 2,744 020,000! 2,704 ,281.000) 2,665,296 ,000/2,701 .586 ,000/2,722,285,000|2 939,386,000 

es other than gold__.__.___.---. 152,053,000] 152,069,000} 150,846,000) 138,046,000} 117,852,000 91,983,000} 108,358,000} 107,616,000| 143,160,000 

0) Er 2,953,207 000) 2,966,852 ,000/2,949,879,000) 2,882,066 ,000|2,822,133,000/2,757,279,000| 2,809,944 ,000/2,829,901 ,000/3,082 546,000 
 , ll  _aseeeete 81,250,000 83,920,000 86,990.000| 74,481,000| 62,053,000) 42,783,000) 45,663,000) 44,389,000} 74,371,000 
Bills discounted: 

Secured by U.S. Govt. obligations.___| 258,227,000} 251,872,000] 305,962.000| 363,832,000) 466,014,000) 441,479,000] 343,121,000) 378,272,000] 164,892,000 

Other bills discounted _..........-- 190,330,000} 201,310,000) 199,801,000) 229,635,000) 283,658,000) 322,644,000} 275,946,000] 301,102,000] 108,800,000 

Total bills discounted__...._______- 448,557,000} 453,182,000) 505,763,000) 593,467,000) 749,672,000) 764,123,000) 619,067,000] 679,374,000] 273,692,000 
Bills bought in open market_________- 295,417,000) 305,850,000) 327,402,000) 344,783,000) 362,818,000} 369,951,000) 352,692,000} 369,550,000) 307,767,000 
J. 8. Government securities: 

| ae a Ni Na ie a tl 59,733,000 60,801,000 59,410,000 58,391,000 58,854,000 65,839,000 73,451,000 56,276,000 76,174,000 

Treasury notes Rib vane nbiseo os 182,873,000] 183,595,000) 184,022,000) 185,906,000! 192,077,000! 190,037,000! 153,740,000} 266,080,000] 279,665,000 

Certificates of indebtedness. _____-- 122,457,000} 125,570,000} 125,363,000) 125,124,000} 126,101,000) 103,631,000) 171,280,000} 29,517,000) 38,225,006 

Total U. 8. Government securities -- 365,063,000) 369,966,000) 368,795,000) 369,421,000) 377,032,000! 359.507.000| 398,471,000] 351,873,000] 394,064,000 
Other securities (See note) .......--.- 3,150,000 3,150,000 3,158,000} 3,205,000 3,205,000 3,205,000 3.195.000 3,195,000 2,559,000 
Foreign loans on gold__. ..._........ 6,500,000 6,500 ,000 7,000,000 7,502,000 8,100,000 & 300,000 8,798,000 8,300,000 10,506,000 

Total bills and securities (See Note). -_|1,118,687,000]1,138,648.000}1,212,118,000] 1,318,378 ,000] 1 500,827,000) 1,505,086 ,000|1,382,223,000/1,412,292,000] 988,582,000 
Due from foreign banks (See Note) __ . -- 642,000 642,000 642.000 642,000 642,000 642,000 710,000 861,000 642,000 
Uncollected items_..............-.--- 635,749,000) 719,719,000} 750.502.000! 787,184,000] 717,599,000] 766,088,000] 952,147,000} 692,811,000) 572,000,000 
eee 59,323,000 59,308,000 59.308,000! 59,239,000] 61,632,000; 61,629,000] 61,607,000] 61,552,000) 57,939,000 
All other resources._____.___. 17,071,000 16,507,000 16,456,000} 16,860,000 18,272,000] 18,006 ,000 17,632,000} 19,362,000] 24,189,000 

Total CO on aan 5 cpmeniende 4,865,929 ,000}4,985 596 ,000|5,075,895 000) 5,138,850 ,000| 5,183,158,000)5,151,513,000 |5,269,926 ,000|5,061,168,000|4,800,269,000 
F.R. aotes in actual circulation ------- 1 ,667 266 ,000) 1,692,021 ,000}1,733,284,000) 1,777 ,628,000) 1 835,01": ,000) 1,895,663 000) 1,788 230,000] 1,765,627 ,000|1 684,311,000 

Member banks—reserve account. -_-_- 2,216,882,000/ 2,242,730 ,000,2,279,741.000 2,278,123,000)2,308 614,000) 2,219,373,000/|2, 264.797 ,000|2 246 386 ,000|2,171,723,000 

eee 28,935,000} 27,628,000} 17.117.000, 17,516,000 15,067,000} 29,120,000 5.954.000} 35,840,000) 52,114,000 

Foreign bank (See Note).......--.-- 8,796,000 8,397,000 7.763.000) 8,097,000] 12,014,000 7,956,000 8,398,000 11,884,000} 22,513,000 

SD, cc ccccnsncesdaneses 17,623,000] 19,560,000] 20,369,vv0| 25,482,006 21,446,000} 19,166,000} 21,356,000} 20.420,000| 18,866,000 

IS cc adncmecdasesedes 2,272,236 ,000)|2,298,.315,000/2,324 990.000) 2,329,218 ,000| 2,357,141 ,000|2,275,615,000|2,300,505,009|2,314,530,000!2,265,216,000 
Deferred availability items_..__._..-- 576,385,000] 644,929,000) 669,225,000) 683,994,001] 635,681,000] 625,264,000] 827,072,000] 626,937,000| 510,336,000 
Ct Pe Miadesevedassenseenseen 118,251,000} 118,211,000) 117,277,000) 117,287.00] 117,042,000] 116,978,000} 116,964,000] 116,863,000] 112,246,000 

Di Miikidhhnéeetesadinnnseeke 220,310,000} 220.310.000| 220,310,000} 220,310,001] 217,837,000] 217,837,000] 217,837,000) 217,837,000] 217,837,000 
All other liabilities. ............-.--_. 11,481,000] 11,810,000} 10,809,000} 10,413,006] 20,447,000 20,157.00} 19,818,000) 19,374,000) 10,323,000 

TONE DRIED. c.ncncccesecegecse 4,865,929 ,000|4,985,596 ,000/5,075,895,000] 5,138,850,000! 5,183,158,000}5,151,513,000| 5,269 .926 ,000/5,061 168 ,000/4, 800,260,000 
Ratio of gold reserves to deposit and 

F. R. note liabilities combined - ---_- 71.1% 70.5% 68 9% 66.8% 64.4% 63.9% 66.3% 66.7% 74.4% 
Ratio of total reserves to deposit and 

F. R. pote liabilities combined _-____- 750% 744% 727% 70.2% 67.3% 66.1% 68.7% 69.4% 78.0%, 
Contingent liability on bills purchased 

for foreign correspondents.__...___- 83 647 ,000 83,756,000 81,042,000) 73 ,063 ,000 65,049,000 58,739, 50,967,000 45 402 ,000 47,174,000 

7 __ ———SSS SF §-——— SS ss |S 8S Sees [Ss =.= jee SS 
button by M aturtites— $ $ $ $ $ $ $ $ $ 
1-15 day bills bought in open market. 86 .940 ,000 87,201,000} 105,423,000! 118,339,000) 123,664,000} 111,320,000] 100,223,000) 113,683,000 90,251,000 
1-15 days bills discounted ___________. 332,309,000} 338,215,000] 393,006,000] 463,256,000} 616,325,000) 613,605,000) 483,252,000) 549,423,000] 202,035,000 
1-15 days U. 8. certif. of indebtedmess | _..._.___- ME  canaare dy 397 ,000 1,105,000 904, 92,730,000 6,526,000 14,000 
1-16 days municipal warrants... ....- OL! Qe ie Ae. 8,000 55,000 DE: ecsoeseed ateeedecnel sehen . aaa 
16-30 days bills bought in open market 55,640,000 63,107 ,000 59,292 .000 64,797 000 77,801, 86,234,000 70,338 ,000 64,550,000 78,374,000 
16-30 days bills discounted ___________. 31,428,000] 29,941,000] 26.942,000! 34,030,000) 35,816,000} 40,829,000] 40,275,000) 38,278,000) 17,691,00@ 
i ee! . ee edl agensdaseal cabhacbactl (eaussiunbdl sstsaael saan aadaenskied -caabwaveue 196,000 
16-30 days municipal! warrants. __-_.___. a BS PERT A aes eens aces aa 7 45,000 REE SR, Bren Gare 9, 
81-60 days bille bought in open market 90,439,000 89 620,000 94,319,000 87,951,000 85,094,000 93,019,000, 99,096,000) 108,277,000 96,502 ,000 
81-60 days bills diseounted _.._._..___. 48,595,000] 49,668,000 (266,000| 52,215,000} 53,152,000) 61,162,000] 40,247,000} 49,636,000) 28,531,000 
i Ce ern! . cessed esptcsbneel sanendaniel cosessvimel é6easenheal ocasenecsdl asncadbenel ssseanenee 296, 
$18 days municipal warrants_._.......| ..........]  .  --.... 45,000) -.-----~-- 
61-00 days bille bought in open market 56,862,000 68,480,000; 34,973,000 
61-90 days bills disecounted.._________. 25,779,000 31,818,000} 15,069,000 
61-00 days U. 8. certif. of indebtedness CTO ROG eccccccecs] sesdscncce] caeacesene] aesccecseah casaesesce| escceseses] cecesseses 
i ccsstecd! cassseneseh caphdavierh easaaanscdl eheembsaenl aesbéienel snsebenesdl <ainthaseel exddemeaeh Saceunbeee 
Over 90 days bills bought in open market 9,060,000 y ; . 11,688,000 , f , 14,560,000 7,667 ,000 
Over 90 days bills discounted .____.._.. 9,579,000 10,355,000 10,430 ,000 10,951,000 10,772,000 10,422,000 10,209,000 10 366,000 
Over 90 days certif. of indebtedness. __. 125,058,000} 125,263,000) 124,727,000) 124,996,000) 102,727,000 78,550,000 22,991,000 37,719,000 
eo cnet eieuesaaecl caknaccchal. aduksseaGal. coceehninal cnedieakdill boswsasanal Aseuchebaal éanuedeuan 
F. BR. notes received from Comptroller __|2,898,753,000/2,922,541,000|2,944,910,000| 2,969,043 ,000) 2,980 473,000) 2,972,910,000|2,945,883 .000|2,920,395,000/|3,088 368,000 
F. R. notes held by F. R. Agent._____. 850,030,000} 846,131,000} 821,435,000] 797,325,000) 777,093,000) 773,143,000} 831,719,000} 843,748,000)1,015,200,000 
Issued to Federal Reserve Banks. ___. 2.048 ,723,000|2,076,410,000/2 123 475,000] 2.171.718 .000| 2,203 380,000/|2,199.767,000|2,114,164,000/2,086 647 ,000/|2,073,168,000 
How Secured— 
By gold and gold certificates___._.___. 309,121,000} 308,260,000] 302,636,000] 302,431,000} 302,231,000] 302,046,000) 303,851,000) 304,501,000) 281,849,000 
Gold redemption fund. ......-. sinaitd 95,989,000} 102,619.000| 98,181,000} 104,883,000] 112,443,000) 101,359,000} 108,101,000) 108,645,000) 107,412,000 
Gold fund—Federa! Reserve Board. ---_ | 1,106,404 ,000)1,106,131,000| 1,071 ,534,000|1,017.159.000} 941,933,000] 924,033,000] 982,807,000] 894,426,000/1,341,418,000 
er EE < senccenessesesosose: 692,387,000! 711,401,000) 789,051,000} 892,390,000/1 860,708,000) 1 .072.785,000| 919,180,000] 999,029,000) 557,310,000 

Th atin teteneasdbbbeddne dan 2,203,901 ,000' 2.228.411 00012 261 .402.000' 2.316,863.000 2,417,315,000'2,400,223.000 2.313.9239.000!2.306 601 .000'2,287,989,000 





NOTE.—Beginning with the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,"" and the caption, ‘Total earning assets” to “Total bills and securities.” 


In addition, the caption, ‘All other earning assets,"’ now made up of Federal Intermediate Credit Bank debentures, bas been changed to 
The latter term has been adopted as a more accurate description of the 


teta! of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which are the only items included 
therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN 27 1926. 







































































Two ttted. 
Federal Reserse Bank cfu. | Boston. | New York.| Phila. |Cleveland.|Richmond| Adana. | Chicago. |St. Louts.|Ménneap.|Kan. Ctty| Dallas. |SanFran| Total. 
RESOURCES. t $ $ $ s +t $ s s $ s $ $ 
Gold with Federal Reserve Agente) 80.293,0| 439,.750.0)137,045,01190,823,0) 67,034.0\112,576,0\129,618,0) 14,553,0) 64.825,0| 52,014,0) 23,486,0)199,497.0)1,511,514,0 
Gold red'n fund with U.S. Treas_| 10.999.0) 8,083.0) 8,042.0) 1,512.0 2,525,0) 3,399,0| 5,538.0) 1,289.0) 1,562,0] 1,874,0} 1,923.0) 2,858,0 49 ,604,0 
Gold held excl. agst. R.F. notes| 91.292 o| 447 ,833.0|145,087,0|192,335.0 69,.559,0|115,975,0 135,156,0| 15,842,0| 66,387,0) 53,888,0) 25.409,0)202.355,0)1,561,118,0 
Gold settle’ tfund with F.R.Board| 30,605.0) 192.512.0) 35,448,.0) 64,659.0) 20,793,0) 25,168,0)111,143,0} 14,709,0) 18,013,0) 29,188,0) 13,327,0) 22,762.0| 578,327,0 
Gold and gold certificates __--_-- 42.4540] 375.358,.0| 30.765,0] 49,322,0) 3,619.0) 3,663.0) 82,646,0) 15,968,0| 7,362.0} 4,989.0) 9,255.0) 36,308,0} 661,709,0 
Total gold reserves......... 164,351 011,015 703,0)211 ,300.6|306,316,0| 93,971,0\ 144,806 ,0|328,945,0) 46,519,.0) 91,762,0) 88,065,0) 47,.991,0|261,425,0)2,801,154,0 
Reserves other than gold_____- 19,117,0| 39,224,0) 3,343.0) 8,637.0) 9,544,0) 9,942,0) 23,371,0) 17,572,0| 2,739.0) 5,245,0) 6,215.0) 7,104.0} 152,053,0 
CO 183,468,0|1,054,927,0|214,643,0/314,953,0) 103.515,0|154,748,0)352,316,0| 64,091,0| 94,501,0| 93,310,0| 54,206,0|268,529,0]2,953,207,0 
Non-reserve cash.........._.. 9,209.0 27,598,.0 1,946.0) 4,007.0) 6,607.0) 4,654.0] 11,533,0| 4,469.0 1,175.0} 2,691.0) 3,415.0} 3,946.0 81,250,0 
Bills discounted: | 
Sec. by U. 8. Govt. obligations; 15,753,0 85,976,0| 29,683.0| 26.286.0| 12,499,0| 4,678.0) 50,812,0| 7,683.0) 1,011.0) 6,742.0} 1,039.0) 16,.065.0| 258,227,0 
Other bills discounted -....-.. 13,495,0 19,820,0) 16,502,0) 17,594,0) 23,272,0) 20,819,0) 32,291,0) 9,179.0) 2,925.0) 9,661,0| 6,424.0) 18,348,0) 190,330,0 
Total bills discounted ----._._ 29.248.0| 105,796.0| 46,185,.0| 43.880.0| 35,771.0| 25,497.0} 83.103,0| 16,862,0|) 3,936.0) 16,403,0 7,463,0 34,413,0| 448,557,0 
Bills bought in open market... .- 82,789,.0 26,485,0) 15,228,0) 12,171,0| 6,434.0) 42,084,0) 28,669,0) 19,819,0) 6,797,0) 13,183,0| 17,532,0) 24,226,0) 2905,417,0 
0.8. Government securities: 
EE 572.0 1,934,0 604.0 8§.103,0 1,240.0 963.0) 20,190.00} 2,025.0] 7,665.0) 8,387.0} 7,579.0 471.0 59,733,0 
Treasury notes._.........- 1,815.0 39,633,0| 4,016.0) 19,690,0} 3,511.0) 9,798.0) 18,170,0) 14,715,0| 7,093.0) 18,415,0} 17,256,0) 28,761,0| 182,873,0 
Certificates of indebtedness 9,420.0 11,182,0] 19,028,0} 8,194.0) 3,902.0) 6,903.0) 13,555,0) 8,074.0) 4,112.0) 10,325,0} 7,551.0) 20,211,0) 122,457,0 
Totai U. 8. Govt. securities. 11,807,0 52.749.0' 23.648.0' 35,987,0' 8,653.0' 17,.664.0) 51.915.0' 24.814,.0! 18,870.0! 37,127,0| 32.386,0! 49,443,0! 365,063,0 
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| | 
SESOURCES (Conciuted)— | g, 

Two Ciphers (00) omitted. Boston New York Phtla. |Clevelana.| Richmond| Atlanta. | Chicagu. | St. Louts |Minneap |Kan Ctty| Dallas. | San Fran. Taai 

$ “The Be $ $ ae ik $ $ $ $ s | = 
Other securities. _- —_ a a ec: * eee Spee a eee een een 100.0) -.----| ------| 3,150.0 
Foreign loans on gold . ee 481.0 1,755.0 605,0) 696.0 344,0) 266.0 897.0 299 ,0) a 260,0 0 228,0 455.0) 6,500.0 
—- e . — ts = mhedael ——— — = - ef a —_—_—__——| ——_ SS = 
Total bills and securities_.___.]124,325,0} 186,785,0) 88,716,0| 92,734,0] 51,202,0 85,511,0)164,584,0) 61,794,0) 29,817,0) 67,073,0 57,609,0)108, 587.0|1,118.687.0 
Due from foreign banks. --.-. 642.0 -_ een -} . - -| -~---- ; an 642.0 
Oncollected ttema.__...-.--- 56.628,0| 145,319,0| 56,357,0| 59,718,0| 56,870,0| 42,047.0| 74,756,0) 35,157,0| 11,279.0) 36,611,0 25,300.0| 35 707 0] 635 749.0 
Bank premisee haemnbtidieiled 4,.065,0| 16,666,0) 1,454.0] 7,409.0) 2,365.0) 2,728.0) 7,933.0) 4,111.0) 2,943.0) 4,636, 0 1,793,0| 3,217.0) 59,323,0 
All other resources__.....-.-.- ; 94,0 4,384 0} 203 ,0) 4, 129,0) 386 0) 1,263,0} 2,183.0 713,0| 2,407,0 “67 i 469.0) 3,393,0) 17,071,0 
—_ | - = = . | }— —— — me — | = —_ we ee 
Total resource:.........-.- - -|377,792,0) 1,436,321,0 363, 319,0 47 1,9! 50,0 220 ,945,0| 290,951,0/613,305,0) 170,335,0 142,122,0) 204, 768, 0 142 ,792 .0|423 329 ols ‘865, 929,0 

LIABILITIES | | 


9. RK. notes in actual circulation 151,213,0| 360,393.0) 143,938,0\205,468,0) 80,463,0\159,484.0\165,940,.0' 37,304,0) € 
Deposits | 


35,327,.0| 67,018,0) 41,086,0,189,632,0)1,667,266,0 
} 
Member bank—reserve acct 140,997,0| 839,680,0)134,360.0\179,900,0| 65,.043,0| 78,420.0 


7 398 849 0) 82.688.0| 52.950.0) 88.656.0) 60.970.0/\164,369,0\2,216 S52 0 
Government... es 3,844.0 4540.0 1.390.0 1,936,090) 3.8420 4940.0 2 354.0 1,562.0 1.512.0 1.577.0 982 0 457.0 28.935,0 
Foreign bank | 585.0 3,205.0 732.0 824,0) 408,0 08,0| 1,055.0 331.0 246.0 300.0 270.0) 532.0 8,796.0 
Other deposits. . | 132.0 & 447.0 149.0 741.0 77.0 50.0 SR7 () 972.0 179,0) 265.0 34.0) 5,690.0) 17,623,0 

| : . 7 * 4 aneutione 
Total deposits — 1145.557.0| 855,872.0|136,631,0|183,401,0| 69,370,0| 83,718.0'333.145,0| 85.553,0] 54,887,0| 90,798,.0! 62,256,0|171,048,0/2,272,236,0 

Deferred availability iter « 54.781.0| 124.692.0) 50.335.0| 53.986.0! 52.454.0| 33.838.0) 65.756.0) 32.118,.0]) 10,320.0) 33,171.0| 27,110.0| 37,.824,0 576 ,385,0 

Oapita! paid tn_. one 8'627.0|  33.215.0| 11.623.0) 13.173,0| 6.021.0| 4,768.0) 15.873.0) 5,127.0] 3,180,0| 4,250.0) 4,274.0} 8,120,0| 118,251,0 

Gurplus..__. ede 17.020.0 59.964.0! 20.464.0) 22.894.0) 11.919.0 g 704 71h 0 9 570.0 7.501.0 8,979.0 7.615.0! 15,.071.0 220,310,0 

All other liabilities a 594,0 2,185,0) 328.0 1,028 ,0} 718.0 $43.0 ] 0) 663,0 907.0 552.0) $51.0) 1,634,0) 11,481,0 


Total] liabilities 


2,011,436 .321.0| 363,319.01 479,950,0| 220,945,0)| 290,951 ,0'613,305,0| 170,335,0|142,122,0|204.768,0)142.792,0|423,329,0)4,865,929,0 
Memoranda | 





' 
Geverve ratio (per cent) - - - . - 61.8 86.7, 76.5 81.0 69.1 63.6 70.6 52.2! 78.6 59.1 52.5] 74.5 75.0 
Contingent lability on bills pur | | | . 
chased for foreign correspond't 6,359,0 22,898,0} 7,949.0} 8,953,0| 4,.435,0| 3,347,0| 11.464,0| 3.598,0| 2,678.0) 3,263.0) 2,929,0) 5,774,0) 83,647.0 
¥ R. notes on hand (notes rec'd | | j | | 
from F. R. Agent lesa notes in | | | | | | | 7 
ctroulation) - | 19,167,0' 158,900,0' 43 295,90 16,137.01 20,564,0' 19,808,0! 22,452,0' 6,909,.0' 2,.886,0' 7,483,0' 6,487,0' 57,369,0' 381,457,0 





FEDERAL RESERVE NOTE ACCOUNTS OF PEDFRAL RESERVE AGENTS AT CLOS® OF BUSINESS JAN. 27 1926 











| | | | | | 
Federai Reserve Agent a Bosos | Vew Yort | PaAtia | Chereland| Richmond) Alianta ‘htcage it Loute| Minn | Sen. (Cy) Guar ‘an FY Towne 
-—-- —- - | _ | —_-— } - | . a. 
| 
(Two Ciphers (00) Oratied a s |; $ | . 3 6 “SS Der Se a A aie opiveae 
8 .B. notes rec'd from Comptrol’t|238,.980,0| 745,653,0)214,473,0 28% 075.0) 126.422.0) 224,765,0)424,929,.0| 68,293,0| 87,246,0)118,731.0) 62,685,0 300,501 0) 2,898,753,0 
U.R. notes held by FR. Agent 68,600,0| 226,360,0) 27,240,0) 64,470,0| 25.395.0| 45.473,0)236,537,0| 24,0800) 19,033,0) 44.2300) 15,112,0) 53,500,0) 550,030,0 


: - - 
#. notes issned to FR bank|170,380,0) 519,293,0,187,233,0) 221,605,0! 101,027,0,179,292,0)188,392,0) 44,213,0! 68,213,0) 74,501,0, 47,573,0,247,001,0 2,048, 723,0 








02 ,292 a 3, 
OCotlateral held as security for | 
FR nota lasued toF R. BE | | | 
Gold and gold certificates 35.300.0' 186.698.0| 1.600.0) 8.780.0) 24.510.0]) 10.910.0 | 11,045,.0| 13,052,0 : | 17.226.0 -| 309,121,0 
Gold redemption fund 10,993,.0 27,052,.0| 9,056.0) 12,043.0) 2.024.0] 6,666.0 $973.0, 1,308.0) 1,773.0! 4,654.0 3,260.0! 13,187,0) 95,989,0 
Gold fund—F. R. Board 34.000.0| 226.000,01126.389.0 170.000.0) 40.500.0) 95.000.0'125.645.0| 2,200.0) 50,.000.0) 47.369.0 3,000.0; 186,310,.0 1,106,404,0 
Eligible paper _..-_.. 112,037,0) 93 573.0 52,787,0| 55,212,0| 39,722,0| 67,447.0|111.636,0| 36,633,0| 10,442.0| 29,502.0, 24,885,0| 58,511.0) 692,387.0 
— | - = - — a ee 
Total collateral 192,330.01 53 ,323,0' 189,832,0!246,035,0| 106,756,0 180,023,0'241,254,0' 51,186,0' 75,267,0! 81,516,0' 48,371, 0|258,008,0! 2,203,901, 0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following Is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 718 member banks from which weekly returns are obtained. These figures are always a week behird 
those for the Keserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
lor the latest week appears in our Department of “Current Events and Discussions,’ on page 548 


1. Data for all reporring member banke itn each Federal Reserve District at close of business Jan. 20,1926. Three cloherse (996) omitted 























































































































Federal Reserve District Boston. |New York Phtia. |Clevelanda. |necbmond| 4 Atiania.| Chtcago | st Lowts |Minneap.|Kam. Cty| Daas | San Pram Tote 
Mamber of reporting banks 41 100 54) 75 71\ 36 100 33 24 69) 49 66 718 
Loans and discounts, gross: $ s_ | s $ $ $ s | 8. | $ i $ 

Jeenred by U.K. Gov't obligation=| 10.394) 54,820] 10,620) 21.757 5.785 5.426] 24,254 10.956 2,481 4,088} 3,14 7,562) | 161,288 
Secured by stocks aud bonds... 343,370}2.490,884| 416.164) 496,568] 143.790] 98.352] 822.377) 212.790) 72,811] 116 912; 83 249| 259.598) 5,556,865 
4!" other loans and discounte 654 596) 2 570,003 356,741) 744,495) 373.377| 419,512)1 225.774) 306 164) 176,336) 325,935) 233 eal 918,248) 8,305,382 
Tota! ioans and discounts 1,008,360|5,115,707| 783,525|/1,262,820| 522,952) 523,290,2,072,405) 530,210) 251,628/ 446,935) 320,295)1, 185, 408 14,023,535 
Westments: | | | 
U 8. pre-war bonds.._..__- 9,659] 40,045) 9.486] 32,861] 25.565) 14 858) 19,265} 12,957 7,367) 8.983] 17.239) 24,600) 222,885 
0. 8 Liberty bonds senna 84,826) 612.750 49.9971 158.646 29 406 14.579! 174.981 25,445 27.038 53.582 20.082) 140.742) 1,392,974 
O 8 Treasury bonds. ..... . 18,508} 197,648} 18,034) 35,095 7,610) 5.774| 53.532} 10.819} 12.102] 19.5x7| 5.134] 50.610) 434,453 
U.8. Treasury notes _ - 4,303) 150,392) 7.273) 24,869) 1,698) 2.044, 63,478 7,212) 18,560 13.994) 4.642 19,025} 317,490 
0.8. Treasury certificates - 19,672] 42,334! 7,358] 25,052 3,839 6,081] 10,333 5,765 6.967) 3.956 4.141) 25,056) 160,554 
Urher bonds, stocks aud securities] 213,877/1,096,491) 246,890] 355 253| 61,819} 53,387] 431,189) 109,012] 42,010) 76,237) 24,785) 205 874] 2,916,824 
= | , ‘ - on } | = neitetelieate ini veel mapumeneis — 
Total investments. .._.. 350,8 ‘| 2,139,660) 339,038} 631,776) 129,937) 96.723 752,778 171,210) 114,044) 176,339) 76,923) 465.907| 5,445,180 
_ {J —_—_|] ——___-/ |— —| - - —| ——---——_| —-—— — — pagan eager 
Tota loans and invesiment 1, 35 9,205)7,255, 367/ 1.122.563 1,894,596) 652.889) 620,013)2,825,183| 701,420) 365.672) 623,274) 397,218 1,651,315 19,468,715 
aeserve balances with F. R. Bank 98.658) 765,329 83.399' 115,849) 41,160 42,444) 248 668) 48 780) 26.206 57.339! 28.500) 114,263) 1,670,595 
‘ash in vault oo ecereene 20.743) 82,364) 16.497) 32.605) 14,421 12,467} 50,832 8,273} 5,974, 12.739) 10,292) 21 710} 288,917 
et demand deposita... _. ; 912.076|5,720.971| 782.770] 988, 216) 381,290] 369,220)1.773,554| 428.131) 231.647) 497,538) 283,442 804,870) 13,173,725 
Time depoatts . , 393,428 1,193,634) 215,731] 757,415) 203,256) 219.368/1,016,399| 217 669! 113,093) 145,827] 97,496) 801,618) 5,374,934 
zovernment deposits... - 19,552) 56,627 18,898 19,765 6,125} 10,006) 25,659} 5,864) 3,065) 1,751 7,568, 26,265 201,145 
Bilis pay'le & redisc. with F R Bk | | 
Becured by U.8.Gov'tobiigation-| 1,390] 68,540| 6,970 21,477| 5,568} 5,088] 25,097 3,797 fe 879] 13,569) 161,575 
All other _. “ 6,720| 19.783} 5,283] 16.752| 11.8 $75 12,756} 10,804 7,363 800! 2,829 4,565] 1,309, 110,839 
Bankers’ balances of reporting mem 
ver bankein F. R. Bank cities: 
Duetobanks ............... | 131,517,1,137,043| 185.546] 45,492] 37,203| 21,536] 376,992] 97.760] 58,786] 105,696] 34,211] 104,848) 2,336,630 
Due from banks 37,987 98,533! 71,858) 31,304 17,606 16,337! 153,839' 35,166 18,808'  44.067| 27,056! 50.570' 603,131 
3. Date of cevorting member banks tn New York City. Chicago. and for whole counrry 
Ali Reporting Member Banke Reporting Member Banks in N. Y. Céty | Reporting Member Banks ta Chica» 
Jan. 20 1926 Jan 13 1926. , Jan. 21 1925. | Jan. 20 1926 | Jan. 13 1926 Jan 21 1925.| Jan. 20 1926.)Jan 13 1926 Jan. 21 1925. 
Somber of reporting banks 718 718 ‘ > 736 eee | 61 61 a 67 46 46 46 
‘eans and discounts. gross: $s $ $ $ $ $ $ $ bd 
Secured by U. 8. Govt. obligation 161,288,000 166,302,000 192,355,000 49,909,000 52,944,000 68,970,000 16,733,000 17,142,000 25,523,000 
Secured by stocks and bondr..... 5,556,865,000] 5,566,704,000] 4,701,798,000] 2,229, 780,000) 2,244 ,653,000/1,941,911,000] 616.776,000| 624,311,000) 532,008,000 
All other loans and discounts -.--| 8,305,382,000) 8,321,081,000! 8,192,860,000] 2,249, 368,000) 2,268,999,000/2,322,920,000] 688,003,000) 691,451,000} 699,562,000 
- - - on = aS a an —— a — _ — 
on cones aod discounts... . 14.023,585,000|14,054.087,000 13,087,013,000] 4,529,057 000) 4,566,596 000! 4,333,801 ,000 1,321,512,000 1,332,904 ,000) 1,257 ,093,000 
ar mente: 
U. 8. pre-war bonds._...._...- 222,885,000 223,223,000 260,709,000 29,839,000 29,839,000 42,597,000 3,621,000 3,364,000 4.066.000 
U 8. Liberty bonds. .........- 1,392,974,000| 1,374,309,000! 1,402.629.000 522,389,000] 512,933,000] 541,425,000] 100,778,000) 103,217,000} 81,369,000 
O 8. Treasury bonds. .......-. 434,453 000) 432,426,000 375,472,000) 181,694,000) 181,488,000) 153,580,000 16,370,000 16,351,000 28,519,000 
0.8. Treasury notes _ - - 317,490,000) 317,250,000] 520,150,000} 142,562,000) 144,954,000} 220,890,000} 50.204,000 bey 74,557,000 
U.8 Treasury certificates 160,554,000 166,000,000 150,713,000 41,332,000) 44,642,000 82,640,000 2,044,000 1,827,000 10,996 ,000 
Other bonds, stocks and securities.| 2.916,824,000| 2.922.157.0900 2,.838,135.000| 794,166,000] 798,820,000} 829,683,000) 193,449,000] 195, 441. 000) 200. 021. 000 
Tota! investments... ....... 5,445,180,000) 5,435 365,000 5,547 808, 000! 1, 711, 982 ,000) 1,’ 712 2.676, 000! 1, 870, 815,000 366, 466, 000 368,564, 000 399.5 28. 000 
Total loans and investments. -|19,468,715,000) 19,489,452,000|18.634,821.000 $.941,000,000 6.279,272.000 6.204 616,000] 1,687 978,000! 1,701 468,000) 1,655,621,000 





Geserve balances with FR banks_- 1 670,595,000) 1.694.288 

















,000| 1,602:152.000| '707'397.000) |731.278.000! 670,832,000] 164,964,000) 165,355,000] 170,595,000 
OCasb tn vault hte besese 288,917,000 302,830,000) 286,092,000! 66,659,000! 70,9: 30. 000) 64,864,000 22.541,000! 23,406,000) 28,386,000 
et demand deposits... 13,173,725,000) 13,247,001 000) 13, 143,171,000) 5,157.748,000) 5.197.761 .000| 5,267 .842,000) 1,173.263,000| 1,177,116,000! 1,183,392,000 
SL, 259-0 «scondaneecese 5,374,934,000] 5,363,218,000| 4,868.758.000| 802.214'000| 809.180.000| 804,960,000] 499,623,000) 499,190,000, 454,119,000 
overnment deposite 201,145,000 195,065,000 135,454.000| 49,995,000! 49,995,000] 20,499,000 12,947,000 12,947,000} 16,096,000 
flls payable and cediseounte wit? 
Federal Reserve Banke 
Becured by U. 8. Govt obligations 161,575,000, 210,685,000 39,568,000 35,562,000 84,262,000) 7.350.000) 5,864,000) 10,353. 000) 870,000 
Pe imiatenecedns ta a« 110,839, .000} 108,330,000 25,474,000 15.615.000 20.225. 000) 1,011,000) 4,238,000 4,812,000) 173, 000 








Total borrowings from & R bre 272,414,000 319,015,000 65 042,000) 51.177.000 104, 487, 000! 8,361,000 10,102,000! 15,165,000 1, 043, 000 
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Bak ers’ tt STOCKS. Sales Range for Week. | Range Since Jan. 1. 
¢ » AZE £- Week Ended Jan. 29. for \}— 
PPP PLP PLL LPL Week. Lowest. Highest. Lowest. Highest. 
7 S r r 1 DF FY ee ee —— aes r aan ggg gee ey aie) 
Wall St eet, Fr id y N igh t, Ja n. 29 1925. Par. Shares! 3. per share. | $ per share. '\$ per share. $ per share. 
Railroad and Miscellaneous Stocks.—-The review of the | Indus. & Misc. (Conel | 
Stock Market is given tl} peek on page 574. , Oil Well Supply... ...25) 1,200) 3134 Jan 25) 32% Jan 26) 31 Jan! 33% Jan 
The following are sal ms at ti > Ti ee Preferred 100, 100)105%4 Jan 27/1053 Jan 27j)105%¢ Jan105% Jan 
ie following are sales made a the Stock kxchange LNisS | Ouyx Hosiery pref 100 400) 97 Jan 25) 98\4 Jan 234 97 Jan, 99 Jan 
week ol share s not re pre sente ! in our detailed list On the One® - Corp 5,500 17 Jan 29) 18 Jan 25] 7 Jan! 18 Jan 
ages which follow: Preferred 100 +00 94 Jan 28 96— Jan 2 ‘ 4 Jan 96 Jan 
pages which Tohow: Outlet Co 1,400) 47% Jan 23) 51% Jan 29] 47% Jan 51%4 Jan 
= a es Preferred 100 200; 99'4 Jan 27)100 Jan 28} 994 Janlol4 Jan 
; ~ Pan-Am West Petr B__*! 2,400) 411% Jan 23) 42'4 Jan 25] 40% Jan) 46 Jan 
=. STOt KS Sales Range for Week Range Since Jan. 1 Panhandle P & R pf_10022,000) 7 Jan 26, 8% Jan 28} 7% Jani 8% Jan 
Week Ended Jan. 29 for —— - - oe Park Utah Con Mines__1) 7,100! 77 Jan 23) 79% Jan 29) 74% Jan, 83 Jan 
Week Lowest Hig t Lowe st 7 hest. | Pathe} inge A 200,115 Jan 28115 Jan 28)105 Jan 1li5 Jan 
---- , Penney (J C f 1 200) 48 Jan 27) 48 Jan 25) 47% Jan 48% Jan 
Par. Shares' $ per ire $ per share. $ ver share.$ per share Phoenix H : _5| 7,200| 41% Jan 27) 43% Jan 29 \% Jan 44% Jan 
Railroads. Pi Util } fs new 100, 15 Jan 20) 15 Jan 2' 15 Jan' 15% Jan 
Brunsw Ter & Ry Sec 100 100 10 J 2 ) 12 if) J 11°54 Jan | Porto-R nAm Tob 10¢ 200' 71'4 Jan 28! 71'4 Jan 28' 60 Jan 81'4 Jan 
Canada Southern 100 2 s J 28! 5814 Jan 28 Ss Ja s Jan | Prod & Ref Corp pref_50 200 32% Jan 25, 32% Jan 25] 324 Jan 34% Jan 
Chic Milw & St P ctfs 100 14 l Jan 2 13 ‘4 n2 iO Jan 14 Jan | PS Elec & Gas pref. 106, 1,00 Wie Jan 28 99 Jan 26) 97 Jan 9944 Jan 
Pref certifs lou 9,300 18 Jan 27: 20 j 29) 18 Jan 21 Jan Pub Serv Elec Pr pfd_10 100 107'4 Jan 29107 ee 20/106 fan.108 Jan 
Duluths 8S & Atl 100 LOO Jun 2 rig Jan 2 ) J 1% Jan tubs ITNJIG of io 100 100'4 Jan 25100 Ja 5] 98 Janloo'4 Jan 
Erie 1 pref fs 100 199) 41 jan 2 +2 Jun 28 41 Ja 12 Jan | Righ $0,510 gs Jan 28 1 jan 2s 
lil Cent RR Sec A 100 100' 7 Jan 26! 72 Jan 26) 71% Jan 72% Jan | Ry Steel ing ‘ x00 5 Jan 28 57 _ 28 
Nat Rys Mex Ist pf LUV HOU 7 Jan 2 7 Jan 2 6% Jan Ris Jan Safety Cabl *| 3,500 50% Jan 26) 51% Ja 28) 48% Jan) 54 Jan 
NY¢ } & St L pi ectfs_ivv 100) 934 Jan 2 3% Jan 2 33% Jan 94 Jan | Seneca Copper *| 2.800 7% Jan 2¢ Ri, Jan 28 7% Jan 104 Jan 
N Y Railway part ctfs_-_* 274,303 Jan 27/30 Jan 23 296 Jan 306 Jan | Shubert Theatre *11,600 56 Jan 26 60% Jan 28) 53% Jan 60% Jan 
Pref ctfs * 8.700| 6 Jan 25) 11% Jan 2 f Jan ill‘, Jan | Schulte Retail Stores rts 100 81 Jan 28 81 Seah 28 ° 
N Y State Rys LOO LUV) 25 Jan 27) 25 Jan 27) 24 Jan 28% Jan simmons Co pref LOO LWW 107'4 Jan 201074 = 20,107M% Jan, 109 Jan 
Pere Marq pr pf ctfs_ 100 s00' S3% Jan 26 84 Jan 25 83 Jan 84 Jan | Sloss-SheffS & I pref_100 100 LO2 Jan 23 102 Jan 23/100% Jan102 Jan 
Certifs 1uU 200) 51 Jan 2 S] Jan 2 Ss] Jan S82 Jan | 1d Gas & El Pr 50 00 557% Jan 25 56! Jan 2 5444 Jan 56% Jan 
Reading rights 8,500) 20 Jan 23, 21 Jan 2 19 Jan 21 Jan | Sun Oil 2,400 38 Jan 23 40 Jan 29) 36% Jan 41% Jan 
Vicks Shreve & Pac it 100!) 90 Jan 2 90 Jan 2 90 Jan 90 Jan | Tex Pace Land Trust_100 160630 Jan 29670 a 25,630 Jan7&85 Jan 
: , The Fair * 2.200, 314% Jan 29 32% Jan 2¢ si Jan) 34 Jan 
Industrial & Misc. | Tidewater Oil pref 100'13,300 100 Jan 23103 Jan 2 99 Jan 103 Jan 
Am Bank Note new 10' 1,100, 41'4 Jan 25 42 Jan 25 39% Jan 43% Jan Underwood Ty pe prioo) 100 123 Jan 29123 Jan 29,1214 Jan123 Jan 
Am Brown Bov El wi__*| 4,/00, 44 Jan 26 46% Jan 23 43 Jan 458 Jan | United Cigar Stores pref.) 7,800 14% Jan 23, 15% Jan 25) 14% Jan) 184% Jan 
Preferred. 100 1UuU, 97 Jan 23 97 Jan 23) 96% Jan 97 Jan United Dyewood pref 100 100 58 Jan 24 58 Jan 29 i 
Am Can wi 25)105100' 47% Jan 23 49 Jan 29 453% Jan 49% jan Universal Pict Ist pfd100 100 93% Jan 26 93'4 Jan 26) 93% Jan 95 Jan 
Am Car & Fdry right 140,250 1 Jan 23 3% Jan 25 s Jan $4 Jan |] U 8 Express 100 100 «64 Jan 26 4 Jan 26 4 Jan 4 Jan 
Alm La-France Fire Eng a | U 8S Tobacco *| 1,300 59 Jan 26 62 Jan 26) 56% Jan! 62 Jan 
7% pret... i0vu 100, 984 Jan 23 98% Jan 23 97% Jan100 Jan Virginia-Carolina new * 4,500) 20% Jan 2 ) Jan 28 19% Jan 22% Jan 
Rights - - 22,100 _ 78 Jan 23 4 Jan 25 3 Jab s Jan Preferred new 7 100 700, 96 Jan 26 964 Jan 27) 95% Jan 98% Jan 
Am Metal pref 100) 300 115 Jan 29115 Jan 29 115 Janl17 Jan Certificates ‘ 300 1% Jan 23°) 1% Jan 23 1% Jani’ 1% Jan 
Am Republics *| 1,000 70 Jan 25 72 Jan 25 69 Jan 74 Jan | Preferred ctfs LOO 100, 10 Jan 27 10 Jan 27' 9% Jani 114 Jan 
American Snuff pref_ 100! 7UU 1K W Jun 23 100 jan 24 100 es 100', Jan Pref new 6 100, 3,000 634% Jan 24 64% Jan 25' 63% Jan, 69 Jan 
Am Writ Pap pf ctfs_ 100) UU o Jan 20 o's Jan Lo l Ja 4% Jan | Virginia Coal & Coke 10 200 43 Jan 23) 43 Jan 23) 41 Jan 43 Jan 
Armour of lll cl B 25111,500) 15% Jan 25 16 Jan 29 15% Ja 17 Jan | Viv sudou new 1,000 27'¢ Jan 23 28% Jan 2s 7 
Preferred LUU Zou) Yi Jan 243 91 Jan 25' 9U'y Ja 91 Jar referred 100) 00 94% Jan 29 95\% Jan 29 - 
Arnold Constable new 1,500 28 Jun 25 30 Jan 26) 25 Ja 31 Jan WV de rth Co *| 6.900 21 Jan 26 23% Jan 27) 21 Jan 23% Jan 
Certifs . S00! 14% Jan 26) 14% Jan 27) 34 ~ 15% Jan West Penn El Co A 1,000 89 Jan 27 904 Jan 28 88% Jan 
Art Metal Constr 10) 6,400) 21 Jan 24! 23 Jan 2 iv lanl 23 Jan | Preferred 100 700 9714 Jan 23) 9 Jan 28; 96% Jan 98% Jan 
Atlas Powder 50 7 Jan 26 7 Jan 26) 37 Jan 59 Jan | West Penn Power pfd 100 100 109 Jan 29109 Jan 20 109 Jan 112 Jan 
Preferred LOO} lou 04 Jan 25 94 Jan 25) 04 Jan) 04 Jan Wilson & Co fs 25 100 $*4 Jan 29 4% Jan 29 ‘ 
Auto Sales 5U 10 i% Jan 2 +4 Jan 25 + Jan 4', Jan | Preferred ctf 100 0) 17 Jan 28 18% Jan 26) 16% Jan 18% Jan 
Preferred SU lou 18 Jan 24 18 Jan 24) 18_ Jan 19 Jan | Yellow Truck & Coach 10 6,800 28% Jan 23 30 Jan 28 28% Jan| 324 Jan 
at wg cn rights 12,880 3 oo a rs pe as *%s Jan “6 0 «(Jan | Preferred In 1) 4 Jan 27 94 Jan 27! 934 Jan 96% Jan 
gritish Empire Steel. 100) 100 5 Jan 206! 3 Jan 26 2% Jan 3 Jan | "on, = alue 
Ist pref__-_- 100} 100 27 Jan 25 27 Jan 28) 27 Jan) 27 Jan | — a 
2d pref. . ..10u) 10U s Janu 2s S\g Jan 25 Ste Jani 10% Jan P 
Brown Shoe w i *| 1,500) 44% Jan 25) 45% Jan 20, 44% Jan) 48% Jan | Foreign Exchange. 
Burns Bros pref_ - 100) 100) 994 Jan 25) 99% Jan 27) 9S Jan l00', Jan | To-day's (Friday's) actual rates for sterling exchange were 4 82%@ 
Bush Term Bidg pref. 10U) 100 100 Jan 26/100 Jan 26) 99) Janil001; Jan | 482 25-32 for sixty days, 4 85% @4 861-32 for checks and 4 864%@ 
Byers & Co (A M) *| 1,300) 35% Jan 25) 37% Jan 29) 3 Jan) 377 Jan | 4 86 13-32 for cables. Commercial on banks, sight 4 85%@4 &5 29-32, 
Cert-Teed Prod Ist pfl00) 100105 Jan 27/105) Jan 27)102%2 Jan'l05', Jan | sixty days 4 82 @4 82 9-32, ninety days 4 81%@4 81 17-32 and docu- 
2d pref : 100} 100) 95 Jan 28) 95 = Jan 28) 90} Jan 95 Jan | ments for payment (60 days) 4 82% @ 4 82 17-32: cotton for payment, 
Christie Brown ctfis_...*| 3,700) 59 Jan 25| 60% Jan 25) 58 Jan) 63% Jan | 4 85% (04 85 29-32, and grain for payment 4 85% @4 84 29-32. 
Cluett Peabody pref. sa 600106 Jan 29/106 Jan 24,1034 Jan'106 Jan To-day's (F riday’ 's) ac tual rates for Paris bankers’ francs were 3. 70%@ 
Commercial Credit *| 7.700) 33% Jan 28) 35 Jan 23) 33/6 Jan) 47% Jan 3.74 for long and 3.75@ 3.78" for short. German bankers’ marks are not 
Preferred ‘ naff | 100) 25 = Jan 27) 25 Jan 27, 25 Jan 261, Jan | yet quoted for long and short bills. Amsterdam bankers’ guilders were 
Preferred B 25 10U' 26)@ Jan 27) 26% Jan 27, 20% Jan) 27% Jan | 39.63039.65 for long and 39.99@40.01 for short. 
Rights - ------ ° “ yy Jau 20) “4% Jan 25 s Jan ; Jan Exchange at Paris on London, 128.99; week's range, 128.99 high and 
Com Investment Trust - 50u! 66% Jan 23) 70 Jan 29' 6645 Jan, 72 Jan | 130.85 low. 
Preferred 7% 100} 900} 997, Jan 28104 Jan 28 99% Jan1l04 Jan The range for foreign exchange for the week wo oe 
Preferred 6% - 100} 700) oY Jan 26) 99% Jan 27 99 Jan 100 Jan Sterling, Actual . 60 Days. hecks. Cables. 
Continental Can pref.10u LOUjL17 4 Jap 23)i17% Jan 23.117'5 Jan 177% Jan High for the week " 482 13-16 ’ RH 1-16 4 86 7-16 
Crex ae as - 104 200) * Pe 27 s Jan 27 - Jan) 63 Jan | Low for the week - 4 82 9-16 4 85 13-16 4 86 3-16 
Consclidated Cigar right SUV) Jap 27} % Jan 28 Jan} 2% Jan Paris Bankers’ Francs 
Cuba Co ..--*| 5,000; 45% Jan 27) 474% Jan 28 45)0 Jan 491, Jan | High for the week _ 3.74 3.79% 3.80% 
Cushman's Sons et 400) U4 Jan 26; 95% Jan 25 90 Jan 98 Jan | Low for the week 3.64% 3.70 3.71 
Rights- - 1,850) tis Jan 26 % Jan 23 ‘ie Jan 4 Jan Germany Bankers’ Marks 
Devoe & RaynoldsA *13,100 97% Jan 26101% Jan 29 90 Janloly Jan High for the week 23.81 23.81 
Durham Hosiery 0 1,100, low Jan 29 17% Jan 29 15% Jan 17 Jan | Low for the week 23.51 23.81 
kastman Kodak pf__100 20u)1 15 “™ Jan 25116 Jan 26 115% Janil6 Jan Amsterdam Bankers’ Guilders 
Electric Boat 13,900, 5% Jan 28 7% Jan 29) 5% Jan) 71% Jan | High for the week 39.71% 40.15% 40.17% 
Electric Autolite 6,000; 76% Jan 28 79% Jan 29) 764 Jan 79% Jan Low for the week 39.03 40.07 40.09 
Emerson-Brant pref_1l00 5,400 20 Jan 25 24% Jan 29 15 Jan 24% Jan Domestic Exchange.—-Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
Eureka Vacuum Clean.* 1,000, 19% Jan 27 5il Jau 25) 47% Ju rb 44 Jan | count; Boston, par; San Francisco, par; Montreal, $1 8625 per $1,000 dis- 
——— Morse pf... 100 10U 7 ¢ dan 2511146 Jan 28 108', Janmili+, Jan | count; Cincinnati, par. 
First National Stures * 6,100 J Jan 27, 42 Jan 20 3Y Jun 44% Jan | P . 
Fox Film, Class A * 3,900) 77% Jam 26 7944 Jan 29) 77% Jun 85) Jan United States Liberty Loan Bonds and Treasury 
Gea Cigar Pr (7) 100 10U L1o jan 26 115 Jan 20 109 dum ils Janu | Certificates on the New York Stock Exchange.— 
Deb Pr (7) 1UU 2uu i14 Jan 27114 Jan 27,114 Jan lle Jan j 
Gen Gas & Electric, A_* 4,500, 51% Jan 26 54 jau 20 91% . 59 Ju | 
Preferred B (7 . 100) 95 Jan 23 96 ae n 23), 96 poe o6 ; - | Daily Record of U. 8. Bond Price sen. 23) Jan. e5lyan. 26| Jan. 27\Jan. 28\Jan. 29 
Preferred A (7 ’ 10U' 98% Jan 25 YB% Jan 25) YS Jan 991% Jan | 
Preferred A (s . 400 LUR&% Jan 29110 Jan 27/1054 Janill0O\, Jan | First Liberty Loan High} 100°a9 100% 100% a 1004s2 | 1000's: 100%s5 
Gen Motors pf (5) 109 100' 9Y¥&% Jan 25 99% Jan 25) YU lan 99K Jan 3% bonds of 1932-47 Low 100' 09 1100's 100 00) 100'sa | 100'a 1100's 
Deb (6 100 luv) 98% Jan 28 954% Jan 28) 98io Jan100 Jan | (First 3146 Close} 100'sa | 100%: | 100%. | 100's2 | 102.00) 100‘: 
Gotham Silk Hos * 3,200) 38% Jan 27 39% Jan 24) 38445 Jan 41% Jan Total sales in $1,000 units 77 17 247 670 17 142 
Preferred 100 1,200; 99% Jan 29100% Jan 25° 99% Janl03% Jan Converted 4° bonds of {High “ 10032 10042 | 1004s 
Gould Coupler A * 2,400) 20% Jan 23 21% Jan 25) 19 Jan 21% Jan 1932-47 (First 4s) ...-( Low --| 100422 10042 | 1004s 
Guantanaino Sugar * 3,400 : 6 Jan 25 i% Jan 24 +5 Jar 7% Jan an 1° ‘ nent Lim my 100 ‘es 100 ‘3 100s 
GulfStatessteel Istpfl0u 10UV105% Jan 27105% Jan 27:105% Jan107 Jan Total sales in $1,000 untis . i , i 1 
Helme (G W)-..- 25 $00) OS % Jan 23, 6Y)o Jan 28, 65%_ Jan) 70 Jan Converted 444% bonds {High} 102'22 | 102% 2] 1092's | 102%s2 | 102%: | 1024s3 
Ingersoll Rand, New_..* 200/90 Jan 26 93 Jan 26) 90 Jan 105 Jan of 1932-47 (First 4%8){ Low.| 101% 33} 101%s2) 10132} 101%22| 102.00) 102.00 
Int Agricult Prior pf_100 2,800) 91% Jan 25) 95 Jan 27! 846% Jan 95 Jan Close} 101% 2) 101%s2} 161%22} 102% | 102.00) 1024s 
Internat Cement pref l0U 1,000 104%, Jan 25106 Jan 26 106)_ Jan LOG Jan Total sales tn $1,000 untts 7 251 12) 8 od 22 
Int Match pf $5 2,800) 554 Jan 25) 5644 Jun 25, 55% Jan 58% Jan Second Convert a6 ¢ 6% (High . 9+ a pie Fs eo 
Kansas & Gulf 10 SUV ¢ Jan 27 6 Jan 27 » Jan ; Jan bonds of 1932-47 (First iow 101 '63) se 
K C Pw & Lt Ist pf * 7uv107% Jan 24109 Jan 25.107', Jan 109 Jan Second 448 ; Close -- . 101* 59) - 
Kinney Co pret 100 luu| 99% Jan 25! 99% Jan 25) 9944 Jani 994% Jan | Total sales in $1,000 units 25 
Kresge (3 8) Co, New 4.400 80% Jan 25 82 Jan 20) 80% Jan 82 Jan | Second Liberty Loan High 100.00 - 
Kresge Dpt Stores pf 100 = 10u| 93 Jan 29 93) Jan 20) 93 Jan 93 Jan 4°~ bonds of 1927-42 Low 100.00 
Lee Rubber & Tire Rts 1,0uu} 1-32 Jan 25 1-16 Jan 25, 1-32 Jan Jan —— is $1 — : 100 “I 
Lebn & Fi * 4,700) 37 jan 26 38% Jan 28) 37 Jan 41 Jan Total sales in $1,000 untis 
7g ade a 11.400 20 7 jan 28 21 Jan 29! 20 4 Jan 21 Jan Converted 4'4 bonds (High}| 100% ts) 100%%:3) 1002%%:5) 100% 4:3 100% 492) 100% 423 
Loose-Wiles Bis Lstpf 100 lou 114 jan 29114 Jan 29 112 Jan ii4 Jan | of 1927-42 (Second Low 1002" s2} LOO? 32 100792} 1002s) LOO? 29) 100823 
2d preferred 10 LUU 145 Jan 28138 Jan 25 136 Jan143'; Jan | 448 Close} 1007432] 1007432) 1007452) 1007232) 100%*12) 100% 4a3 
MeCrory Stores pref-10) 300 105 Jan 28108‘, Jan 26/108 Jan 108 Jan Total sales in $1,000 units | 199) 357 148 256 271 216 
Mack Truck Rts 23,318| 6% J 25 7 Jan 28 6 Jan 7% Jan | Third Liberty Loar {High} 101.00) 101% | 101%: | 101.00) 101.00) 101% 
Mackey Cus pref 1004 100; 72%_ Jan 27. 72% Jan 27) 72% Jan 73 Jan 4'4 bonds of 1928 Low 100° s2} 160%s2) 100%s2) 100% 2) 100% 39! 100%% 
Macy Co pref LOU) LOU 117 jan 23117 Jan 23/117 Janlis*; Jan | (Third 44s Close} 100°%22} 101.00) 100%%s2} 100%s2} 100%s2) 101.00 
Manati Sugar 10 4,100) 4 Jan 25, 50% Jan 28! 41 Jan 50% Jan Total sales in $1,000 units 38 388) 82 78 73 153 
Preferred _. ou 10u) 80 Jan 29 890 jan 29) 80 Jan 80 jan | Fourth Liberty Loan High} 102'%s2} 102!) 10232) 102%%32] 102'452| 10233 
Maytag Co +1 3,900 21 Jan 26 22 Jan 29) 21 Jan 224, Jan | 44% bonds of 1933-38. .( Low-| 102% 2 | 102%] 10272 | 102772 | 10212] 1021%39 
Mid-Cont Petrol pf 100} s00) Ga'g Jan 2Y 94% Jan 25) 94 Jan 5 Jan | (Fourth 4 8 Close| 102%: 102%s2 102%s2 102'°s9 102!%59| 120'%29 
Middle States Oil ctfs.10) 1.700 1 Jan 25 1% Jan 29 jan, 1%, Jan |, Total sales in $1,000 units 262) 455 244 251 482 233 
Montana Power pref_10u | 2u0 118 Jan 26119% Jan 28/112 Janll9, Jan | Treasury High) 107'7a2) 107229} 107'®:2| 107!729| 107'%22] 107'%a3 
Motion Picture + 5,200 19 Jan 26 20%, Jan 23] 19 Jan 21 jan 4'¢s8, 1947-52 Low.| 107% | 1072 | 107!52| 107%%32) 107%s2| 107% 
Mullins Kody ptf 100, 200) 88 Jan 258 90 Jan 27) 35 Jan 90 Jan Close} 107% | 10722) 107'%:2| 107'*s2} 107'%22) 107 %%2 
Murray Body 9636 ,.300 | Jan 25 15% Jan 27) 10‘, Jan 15% Jan Total sales in $1,000 units 24 72| 102 29 6 
Nash Cash Reg A wi _*41.500) 49% Jan 23 50 Jan 28| 49% Jan 54 Jan 48, 1944-1954 High) 103'%52) 103%%2) 193%: 103%59| 104%29 
Nat Power & Licht ctfa *}46,.900, 41% Jan 27 454% Jan 24 414, Jan 38% Jan Low 103'4 2| 103'%33| 103! 459 1032.2) 104.00 
Wat Supply pref _.100) 100 110 Jan 26110 Jan 26 106 Jan 110 Jar Close} 103! *:2) 103'%2| 16372) 104.00} 103%, 
National Surety 100) 10U 223 Jan 26223 Jan 26/215 Jan 227 Jan Total sales tn $1,000 wntis. 13) 13 RR) 20 138 
National Tea C . 300210% Jan 202156 Jan 25210 Jan2Z48 Jan . 
M Meese lt Ry GAkiod 200 110 . Jan 23110 Jan 23/109 jan lil Jan Not ihe above table ineludes only sal ‘Ss Of Coupon 
Preferred -..- 100} «100110 Jan 2a)tlo jan 38 101 Jan 101 Jan | bonds. Transactions in registered bonds were 
IY Ste: re * ( { Ji 10 ‘ 26 10 Jan 10 Jar 
Rercaer sneer" dongs San 2asd Jan 33945 dam obi det | 4¢8 Be es 101% to 102.00/40 4th 436s 100% to 102 
Norwalk T & Rub if 3.600 1344 Jan 26) 14% Jan 26) 126 lan) 15% Jan ; 107 24 448 roots to LOG*ss 2 Treasury 44s 107.00 to 107.00 
a. - —— ——_—_——— 23 3d 4s 1007723 to 100 °a3 





= New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES 


For sales during the week of stocks usually inactive, see preceding page. 
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| Jan. 1 1926.'| Range for Previous 
» Sales | STOCKS Range Since 925. 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER ¢ CE a ny NEW YORK STOCK On basis of 100-share lots | Year 1 
_) “ee ’ the EXCHAN | Lowest Highest 
Sowréey, Monday. Tw “a | Wednesday | fen. | pre, Week Lowest Highest || | 
ams. 58 —— ache: Pr og geen ae Sper share | $ per share | $ per share $ per share 
= m ~~ » 6 Tes.) 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share _— Railroads. Par Jan19\ 45 Jan 6|| 33 Feb! 48 Dec 
" P #44 45 *4419 45 45 45 45 45 200) AnD — i OR eR 160 4 4 21 69% Jan27|| 40 Mar| 67 Dee 
*44 457%) *44 45 + al 6912 69%) *695, 74 *695, 72 200 al na ee 100 : 2 2 139 Jan 5| 116% Jan, 14012 Dec 
68, 69 a aan tae iss | tame tase! ise 13314]z13114 132%| 16,700] Ateb Topeka & Banta Fe..100 ise ~— —o 27|| 92ig Feb . Dee 
130% 131%) 13 32¢ 32'4 133 | oe. eh'l ane axel 53, 95%! 2.500 Fe. Dine heneniavane = , 4 “a\| Jan} 11 ec 
9512 95%) *95%4 95% O5%s 9575] 95% 96 | 95% "Sh Bis sul 12's] Attante Bares & Abiamdie. “taal oas® Sas! Gite Get 167e Jan| 268 Dec 
7% 9 P Rhy . 9 i 3 eons mt. % 49 - 238 S 239101 239 244 | 4.000) Atlantic Coast Line RR... - 100) =, yo = 95% Janill|| 71 Mar 9412 Dee 
"ate 90%] 80% 90%) “80% BORl “BOle “OT” 90% 91%) 9075 92 | eros 100| 6712 Jan-6 69 Jan 11|| 62% Apr| Sei Nov 
SO'2 D0] 89% + -— a | on on x 69 | *68!2 691s) 1,000] Do pref............- ae Sao Oe 57, 13|| 35lg Mar| 2 Nov 
68% 69 . r+ on cami 43° ase 44 44 A412 4412) 2,200 Benoer 6 & Aroostook ened a so = bone = 20| 89 * June! 100 Oet 
2%, 42%) 42% poo = 1 éeen "| #991 4] *99 «100 J, eee a or ‘ 29\| 35% Jan) ov 
*100 “cig 100 - 9912 7A 4 ‘ , Al + ry ‘ 61 63 46,700) Bklyn Mtanh tees = fe = y = ao a Jan 83% Dec 
57 57 577 ofits oF oO > ‘ . é > 3,100i Do prefwte..__.. _ . 
a2 * 82 2 B2i;1 82% 831;! 82% 83 | 83 83%) 84 86 main Pee postcodes 80 Jan 4 84 Jan 4! 48 Apr; 92% May 
ae ay 80) #50) el *80 R210| #20 8219] 180| Buffalo Rochester & Pitts_100 461 i 9 149% Jan29|| 1361g Mar) 162% Jap 
*BOle 83 | 50 & Si 4 14719 148 1 48 . 148 14814 ] 4534 14° ) 3g | 3,900) Canadian Pacific...._...- 100, +04 2 Jan 21 305 Jan 11) 265 Mar) 321 Jap 
14634 14712) 147 fl Be 292%)*290 300 |*290 300 '|*290 * 300 100| Central RR of New Jersey .100 Tite Jan 22 12812 Jan 2! 894 Mar| 13012 Dec 
#290 310 |*290 310 | sama 121. 11814 12012 1201s 121 | 120% 123 | 54,100) Chesapeake & Ohio_.... ..100 oh “= 20 127 Jan 4) 105% Apr| 130 Dec 
1160 (117 11614 117 wt 121le 122 | 12214 123%) 122\0 124 1,200 Do pret.......... ----100) Zio Jan 26 84 Jan 4|/| 3% Apr) 10% Fob 
WRES Toes] btRis NED) 18D 128i “Tz Tis] Tig 7% «#753 = | «-2°100| Chicago & Alton........- el ste Sanie 14% Jan 4|| 51s Apr, 191, Feb 
w% 7% a a BP 1234! ©1216. 1314) 1253 1310} 13 13 are Do Dref-...........-. 100 on” Jan25 200 Jan12|| 140 May! 200 Dee 
12% 125) 12% 12m 2 ize oan + °180 ° 200 19180, 200 -l*180 200 100} CCC & St Louls_________ 100) 341 Jan 9 36l2 Janil5\| 20% Mar, 38 Aug 
"ta - +4 '<. | 34, "37 | 34% 37 | #3412 3612 345, 345s 100) om & 7 pa ED cccces seal 7° Jan13 49% Jan 4|| 40 Mas he Jap 
3414 36 | *:  § em” @ eS 71 Te Go ae le 4819) 400) JO pref.............. ‘ 7g Jan 2 7 an Feb 
"‘" wie a “10% 11 | 108 10s 10% 105] 105% 10% 1.000] Chicago Great Western... 100) 33° io 20 28 Jan 2|| 19% Mar) 32% Feb 
il 1) il ae. QF _ PAS 251g 2614 25'2 26%) 26', 263.) 4,400) Do pref.............. 100 10% Jan 2 1412 Jan 6 3 Apr) 164% Jap 
ii 1100 T1% 12°] *1115 12°12? 74 12%) 13 13%| 13% 14%) 40,400 Chicago § —~ telehas ven. 18'4 Jan22, 224 Jan 9) 7 Apr pon a 
“4 ‘4 ‘ on. t i, 1Qls 7 3a\ 9%, 20%! 20 21 11,500 Oo pref......._...... . ‘ 7, Jan 2 47 Aor 8 
18% ee * 194 73, 76 ‘| a4 ad 758 740 730 742 75% 14°700 a F apaten Western. a tian - 7 see a 29 101% Apr 120, D 
Ble 7319) 42 : 2 4 P : le 12016 9le 12034) 700 ‘o DFrer.............. as oR Mar 8 ec 
11912 1191g/*1191e 12012}¢11912 120 | "54% 55% BAIS BSts] B4Ig “asisl 48,990] Cttioage Rrosk Tal & Pasliio-100 Bag Jan “5 100" Jan 2;| 92" Jan] 100. Dee 
aed ae an] eet el aes YB) go) “Teel Be geemere ie] eee ee a asl“ 
vi ws pa a R715 14) 897% 90 1,800 0 ‘o Dreterredc ...... ~ 5s an26,| 33% Apr 
ore a = 3 re 53° 53 52 35 652 56 ‘| +52 : 56 200} Chic 8t se Minn & meee Re San a ata — 9|| 73% Apr — Dec 
*52 56 | 50 55 } 1k ( ; *106 114 |*106 112 Do opr wee as erene ’ ‘ 5 Janl3| 44% Jap Bept 
ae F 33 | seats ‘Ol! | 632 "B3te| | Me ‘83% 6312 63'2| 63% 6419) 2,100) a ey sail 100 He ies 751 87 Jan1i|} 60 Marl 66% Deg 
2 63 | - 7 ~ Tay. *65 fy Re st pref.......... , \] Aus 
65 66! *65 67! °65 68 | *65 66! °65 66 | *65 1} 59 Janil|| 64 Jan) G62!, 
a | Kew 2 | “57 = 62 *57 62 *57 62 *57 SF. | sawn | Do 24 pref.---....... ‘os 4 = iL 16512 Jan 11\| 1331g Mar| 156 Apr 
*57 8662 1 4 | 1571 159 | 15744 158 | 156 16012) 15814 161121 9,600| Delaware & Hudson_____- 100 143 s Jan 20} 153g Jani2| 125 Mar) 147% June 
15412 156%) 15714 15919) 1579 47%| 146 14612] 146 147%4| 147% 15119 7,000] Delaware Lack @ Western. 60| 43 Jana0| 47" Jam 2|| 34% Oct] €0° Jem 
14634 43" 474 en oc “al 44 44 | 44 «44'| 4312 44 1,000] Denver Rio Gr & we 341, Jan20| 40 Jan 2|| 26% May| 39% oe 
42\2 | 2. ood eis Joe 255e 36 35% 36 | 18,700) BD cccccccccccccccocece : 4553 Jan 4) 35 June| 46% Jan 
354, 35 3512 357%) 35i4 361g) 35lg 3584 355% 36 oS ‘ > hee a 100) 4112 Jan 20 5 43% Jan 
: _- : 2 42%_ 43 4219 43 7,100 43 Jan 2|| 34 June 
43 435 se a a. = A rity 40 41% #39" 41 500| Do 24 pref----- " pmriasss ; = — on 78% Jan 4)| 60 Apr) 82% Dee 
"7312 74 | 73% 24% 74% 75%] 747% 75%| 74% 7514 74% 757s '7:400| Tron Ore Propertiea.Ne per| 2512 Jan is| 26% Jan ai 28 Mar| 36% Sept 
2 a pas On7, 9R: le 9 ‘ 26% 26 2614 400 ie 3544 Jan 7|| 23 r 
= = sa aml sen = = sai o3ate a3°| 33 33 700] Gulf Mob & encsnnsad se see yg BR 80l2 Mar 1086 = 
s & ‘ amie] tam” tae 7¢ 102 10214 102%)|*102 102%, Tl eee Eee ITs ee ee ee ee oe |} 112 ay 
330° 260°|*230 260°|9230 260 |e290" aon losge* Som "esos 102M) 400 Havana, yl Ay =27400 Bits Jan 22| 37% Jani6|| 21% Mar| 38% Aug 
+ a +o “3612 3614 36% 357% 36% 355— 35%| 3614 3612) 3,900 ~ De peal wramneiio. 70'4 Jan 4) 75 Jan19g an Fe 130% — 
tea Jills 3 74 1°71 74/1 *71 74 | *71 7319)... , 16| 124 Jam 2 ar 
118ip 118%] 11815 11814] 118% 11914] 118% 119% $1S% 119%} 119 1301) 3,168 NBO. Dretan 119.” Jan 14] 123% Jan fs hee ~ ee 
19% 11934)*120 1217 ‘ Og Jan 33'6 
+20 20t6] *2BKe bts] Same lapis] caste abtg! tooat dgry*s20 | 12l79 ---<2-| Int t Rye of Goa “ioo] 64 Janz7| 64. Jan27\| 60le Jam 66% July 
23% * 8 | 61% 68 2% Jan 4|| 1313 Mar) S4ig 
"64 «68 “64 68 » es F. 2s om A 30 31%) 34,300) Interboro Rap Tran v ¢ ¢--100 rtf os on ms 131 38% Mar| 51. Dee 
27% 27% ae pit 45 46's] 44% 45% 4534 45%| 46 467%,| 12,900) Kansas City Southern 615, Jan22| 62% Jani4\| 67. Jen| 68% Dee 
46 45% 62 | *62 42! = 6219} *61% 62i2} *62 621 ‘ ~~~" 50) 80 Jan 20 857, Jan 2|| 69 Mar! 88g De, 
“ans 815 2%, Sa 82 Bae a | set saa! isnt user 8.109 Louisville & Nashville... 127% Jan 22! 143 Jan 4!! 106 Jani M8 Dee 
‘ ‘ : 32!4 13312 ° | 
1 132% 132 133 131% 132 | 13214 1327%' 132!4 4|| 64 May| 110%, Sept 
130 130 = : 8 o30 ss | eso ss | so 98 | oso ss |___. Manhattan Elevated onae.308 -- = 15| tte Jan 29) 321g 5li Feb 
= A 40 4012 381g 40 | 39% 4112} 40 42 a 4519 15,200) | Do modified guar.....- 714 Jan19| 7% Jan 23|| 6 Nov 12 ra 
73 78s) 7 25% Jan 5) 25% Jan 5) S6%6 
75y 753) *75, 9 i) 9 “7% 868 o 31 ‘4 | Nov| 651, Sept 
*26 31 = a x a 4 42 42 42 42 42% 42% 13'2 Jan 18) 1612 Jan 18 15 Dee! 361g Sept 
*42 43 * 4 4 #15! 18 *15le 18 *15ie 18 *15lg 18 De 2d Dref 100 3% Jan 4 37 Jan 11 2% Oct)! 4 Mar 
a as fe - il A ae A he 2200] Minn Gt Peal 4-8 béurio.t00] 471, jen 20] Se” Jenaoll sot conl of Nov 
ve ‘ ‘ *48\2 49 | 48% 4812) 49 51 | 2,3 23} 76 Jam29\| 40 Mar| 86, 
712 os i - 4 on 7 °70 2 74 “70 74 7s pa - pom Me- T pocomegeooosseiee 30% = 20) 43% jen 13 4 — 2 Sept 
7 Olg 41 4012 417% ‘ ‘ , Kan-Texas ON: 26) 95 Jan Dee 
co, eel oon sel ae’ wl oe al S 9112} 91tz 93%) 10,600] Do pref..-........... 100] 36's Jan27| 40% Jan14|| 0% Jen| git Dee 
wa ela sl we oe 36's 367s) 36% 37 | 37's 38%) 14,300) Missour! Pacifie.......... 100) 84% Jan2i| 89% Jan 4|| 71 Mar| 9l'¢ Dee 
3673 37 . ‘| 85% 85%| 85! gis S512 8612} 8614 87's) 7,400) Do pref.............. 100| 2% Jan 5| 4ig Jam 7| iigJune| 314 Dee 
85% 857% eee — ra 310 3g Big] *3lg 3%) 3g 314! 2.200) Nat Rys of Mex 24 pref... 126%, Jan 20, 1355 Jan 2|| 113% June| 13717 Dee 
a7 126, 128 * 1285» 12715 12855 12712 12834) 12812 1295, i ~ — a. wrOnmoa eocceese 00| 170 Jan 29! 181% Jan 1 , &— Tete = 
‘ ‘ lg 1714%/*170 173 t Gee S. 7 9| 981, Jan . 
“SOT “O8t| Ole OA ‘Gr Baie] “Orie 'OTial OT OT 41% 43's] 27,400] NYN H & Hardtord. ~~~ 100} 40% Jan 22] 45% Jen2si| 30% aor iis Avg 
4112 42 y el nana & oo 25 Jan20 285% Jan 25 
410 41%) 41g 4183] 41 415s] 41 417%) 4 oral 3 28441 8 N Y Ontario & Western_..100| 25 45 
‘ ‘ : ‘ ‘ 27 =. 27%) 271g 2814] 8,800 4 Jan 13)! 21% Apr 
a i can a cnn 3 35% 3m *35%4 37 || *35% 38 600) Norfolk Southern. -....-. 100) saya = ™ 15714 Jan 19|| 12819 Mar, 151 Dee 
36 36's oa 2 138 1518, 153%] 15112 152!2} 151% 152 | 151le 152%/ 16,200) Norfolk & Western_...___ Jan 7, 85 Jan 7|| 75% Jan| 86 Dee 
o5 aot 285” 85i2] *85 85'2] *85 8512] #85 Ble ¥ J 200 71% Jan 22! 7612 Jan 2\| 68% Apri 78% Dee 
THe THe 73 THe THe THe] 11% TH 7% cor pot oes SS 2 13 Apr| ait Dee 
‘ 31 1 an 
oe $5 | SP Sas a" See) Sl A gael oe den 1s] dee al] Nae Be Be 
27 31 lo] 84 84 84 6\ 8612 Jan 26 2 
8612 prt 865 Sty as Bote] 8612 01s we solemn of 600} Do pret 100| 77° Jan 26 oop que 3S es’s Fal we a 
a > 771, Tia 7S&lo| *771 7812] *77 78le td rt cele htt ‘ 91) Jan 
im’ on" 113° 113°] 113% 1167) 1200s ive] ane 11812] 117 117!9] 3,900 oe en ee lee ee ee oo 91% June 
Gig 87 6% 87 4 86 8744) S7l4 S88!) 11,500) Reading -............... Jan 5 40% Jani8| 35% Mar 
Tel cote it] S0m S7le] 864 86%) 86% 4 Do ist pref.......... 50 — 44% June 
41 4014 4014 OO lg Jan 8; 4112 Jan11\|| 36% Mar 
*40 «= 4014) 401g 4015) 401g 40%] #4015 41 4044 14] *4012 4110| 1,700] Do 24 pref_.....-..-- 50} 40's Jan 8 * Sen 7) 42 Apr) 62% Jap 
ono” 57. | 960" Br] ons sr] oso? ae | ogtey Abe] c4Ot2 Alte} 1.700 Botiand BR pret. ---...- 100| 96 Jan20 101% Jan2il| $7 Jas| 1026 Aus 
-— ao oe 971 Rls 97% 97%) 9753 9814) 98 98%! 21,000] 3t Louis-San mn 85 Jan27; 88l2 Jan 2% 76 «Jan; 92% July 
9815 7 ose Hr oRSin Bell 85. 8S 85 85 | *85 86 1,700 mw, Se anteenes 100| 64 Jan20| 71% Jan 4, ote suns _ — 
- —nos-| aaa <1 #68 S715 37 7!2] 6712 684} 9,300 tern... - 7 22; 7612 Jan 5 6 June 4 
6412 6614) 6412 G82) 671g 68%] *661- 6712] 6712 6712 This 75% oe 100; 747% Jan 2 o4 J 544 Nov 
. . r thle o| *7434 7: 5 f Sle 7: f ‘ 1 Jan 2| 20% Jan 4 
“dame 45. | 43% 44%] 498 is “Me dau] 44 Gaal Sas dal 10,900 Gapeens Ae Eits...-----, Gen Bo oe 2) Mar) O12 Aug 
o . . uo ~ . eee ee } } 
‘ 3% 43%) 43% 44 44%, 4512} 3,500 © Dre ..---.-... q 20 10414 Jan 2|| 96 
toot 100141 100% 100%, 10084 10 1013 10054 10114] 10053 101's 100% 101% 20,100 as — -2---- oon Att _ >. 11934 Jan 4) 77 jan 120'2 Des 
S 14? 7g| 1135 38 7a] 11353 114%} 11 5*2| 23.600) Southern Railway ........ | 904 Jan18 9212 Jan 2)| , 
114% 1147] 114% 114%) 1135, 1 1434) 1135, 1147 Ole 90! 907; 3,300 Se Dea ttctascsacad 4 j Jan 13 43.4 Jan 59 Dee 
9033 907% en ue oo ore oa jn + 571, 57l2 58%] 10:500] Texas & Padile..........- 100) Saat — : tn Ten 201| 71g Apr) 155s Sept 
57 5734) 7. Til 1 th 181, 1855 21, 2016 241 2514 2744) 54,200) Third Avenue. ........... 75le Jan 29 78% Jan 4) 58 Jan) 784 Dee 
16% 17%4) on 4 phe o7ate 77 ‘Ie 764 *7415 76 75\2 75ls 100} Twin City Kavi “Fruielé--100 TS Jan22' 150 Jan 2'| 133% Apr 168% Jan 
"labia 145%! 145 14578! 145% 146), 1454 14653! 14614 146%! 146% 147 8,200) Onion Pacific..-.-.-..... 74% Jan 6| 76!* Jan 28| 72 Jan) 77% July 
in | 6 7h%, 753 75% 761g| 757% 7610! 76) 761s| 2,300 Do _ pref.............. oo. 20 : Jan 28| 2453 Jan 4 18 Aug! 331g May 
“19 55 “19 35 19° 24 | *19° 24 20 20 | 22 22 200 United Railways ee 75 Janii| Sil Jan 4 es Mar 5+ na 
25 < “ = ~ 4 a 77 79 78 78 | 500) Pueseoscoctesscceua ve Gl eae « ae 
I gs = oie np . 135° 200 “|+135 200 leds 200 | _- Virginia Railway & Power. re “42% jan 6) 62° "jani2|| 19% Mar 47% Aug 
°175) = 200. |*125 a A 471 49 4814 5012} 49 497%) 4914 5012|103,100] Wabash................. 100} 73 . Jan 4) 78% Jan 13}| 55% Jan) 73% Dee 
— +h te on 7434 754] 75 76 ‘| 75le 76 75'2 76 | 15,900 is “te Ree een a 100|; 60 Jan 4| 72 Jan 29) 3312 a 4 ro 
bp a . + 2 5 5 6 «669 72 72 800; _ Do pref B............ P Jan 4 1l ar 
“iby Ios) “Ao on] tse Toul se Ty) oie Vie] 1S i 4.200] aterm Maryiab@--—~~"Ao| 19% Jan 20 fom Jan al] Mer] so oes 
. = b+ Qlie 24 | €9]% 9: 2llg 21%) 213% 225) 1000 ‘o 4G pret........... 53 20 3914 Jan 2/| 19% July) 2 
*21l2 2253} 2ilg 21s} *2112 24 | #215, => | site 3 3715 38 | 47001 W Pacific new... ._- 100) 35% Jan | 2 81 
2 22 37. 37lel 37. : 37 ©3712} 371s 38 | 4,700 wr. 1g Jan 6)| 72 July 
78” 7eis| 278” 79'| ole 7Bie| 7% aie] sory art] Sat 38, 4-700 pref Dew. - ----.-.. 100] 37° Jan22 32° Jan 2|| 10% Mar| 32 Dee 
— pL 38 38 27% 28 | 28 2812] 28lg 28%| 28% 30 | 5.400 Wheeing & Lake irie By--100 47% Jan 8 80% Jan 4i| 33° Aorl 538% 
tty 48% 4812 481;] 48 48%4 4712 48 | *48 4812) 481g 49%) 2,200} Do re } 
Industrial & Miscellaneous 82 Jan29\| 62 Jap) 76% Dee 
| 9 | & Paper.Ne par| 71, Jani2 ; 71 3 Oct 
- 51 5\4 754] 76 8012) 80% 82 | 10,600) Abitibi Power 133!2 Jan27|| 119 aD) 133% 
0153” 133tg)*159318 1941'|*1331~ 13414] 19514 135s lensete 198 [stagit 185 | 100) Al Amertean Cabler......100] 131° Jan 6 13312 Jan 27) 9 Apr! 1174 Get 
on “lownaae 1 043, 7 «105 |*104% 106 |*104% 107 | ._____| Adams Express.....----- 18 Jan29) 
“103, 08 = = oe ot ~~“ 16% 1712 182) 18 = 1834) 9,600 Aqvense Raney wenne-e-- ra bets a 4 63's Jan 28) ¢ — eae 
4 2 2 F 57% 63's 62 631s) 7.900 o pref..-.-..--.-... : 7 ‘ lg Jan 4 1s ‘ 
= TiS ome or ote or * "Big 8s "Bl, Siz} 6,200] Ahumada Lead --------... 4 107% Jan i 113% Jan 18\| 86% Jap Dec 
iit tits 110" 11143} 109144 110 | 110 110%2] 1101, tt te 110 110% 2,700) Alr Reduction, Inc....Noe par 
1018 1015! 101g 1012! 10%g 1012! 103% 1012' 10! 





117% 
1012 11 | 12,500’ Ajax Rubber. Inc....No par 9% Jan20 Ili Jan 5' 9% Dec 15% June 





* Bid and asked prices. z Ex-dividend. 0 Ex-rights, 
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For sales during the week of stocks usually inactive, see second page preceding. 
























































































































































a PER SHARE PEK SHAKE 
HICH AN) LOW SALB PRICES—PER SHARE, NOT PER CE’T. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
od ——| for NEW YORK STOCK | On basis of 100-share lots Year 1925. 
Saturday , Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Jan. 23 Jan. 25. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Week. | Lowest Highest Lowest | Highest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par $ per share | $ per share |\$ per share $ per share 
*155 17 13 13 15 15, 15x 15g} *l1le 1%) *15s 134 1,200, Alaska Juneau Gold Min... 10) 15g Jan 11 2 Jan 4 1 Jap 212 Oct 
11434 11534] 1155, 116%4] 1131g 1157g) 114 115 ll 5l4 11644! 115!2 1167} 18,000) Allied Chemical & Dye.Ne par; 112 Jan 6) 120!2 Jan 12 80 Mar) 1165s Dec 
120g 1201g|*120 1201g]/*120 1201g] 1201g 1201s] 1201g 1201] 12014 1203 .. & Sareea 100} 120 Jan 2) 120'2 Jan 4|/ 117 . Jan} 12114 Nov 
92 92/791 9Q1 90 «= 90 90 B90lg] GOlg G17] Bite 9134} 3,300] Allis-Chalmers Mfg___.___ 100} 90 Jan26| 945g Jani14|| 71llg Jan| 9714 Dee 
#105 110 |*105 110 [*105 110 |*105 110 |*105 110 |*10912 1097, aad I Rare eet: 100; 109 Jan 2}; 110 Jan 4)| 103% Jan} 109 Dee 
305, 3lle] 301g 307%] 303% 3ile} 31 311g} 315g 32!4} 3233 3233! 7,400) Amer Agricultural Chem_.100| 26%, Jan 2| 34% Jan 14 131g Mar| 29%, Oct 
907, G07 *89 9014] *88le 90 90 9010} 9Olg Q17—| 907g Bl7s} 2,500 _ ff Sees 100) 80 Jan 2} 96!2 Janl4 361g Mar| 8212 Dee 
*3214 3234) 3214 3314] 33%, 3333! 33 3314] 331g 3310] 3312 34 3,800] American Beet Sugar-__-.- 100} 31% Jan15) 35!¢ Jan 7 2953 Oct} 43 Jan 
*79 80 | *77 79 79 #8679 | *79 7912} 79 79 | *78 80 fF | ee eee 100! 78 Jani2} 80 Jan 8 78 Decl 877s June 
29 29 29%, 30 287g 2953) 285g 29 2915 291s} 29 305s] 6,500) Amer Bosch Magneto..No par| 28'4 Jan 20} 343g Jan 4 2613 Mar| 541, Jan 
16Ale 16612] 165 167 166 167%) 167 1727! 167 173 171% 175 17,700) Am Brake Shoe & F_...Nopar| 150 Jan 5| 175 Jan29 9014 Mar] 156 Dee 
#113 «#115 [*113 115 113 113 {*113 115 |*113 115 |*113 114% 100 | epee 00, 112% Jan12| 115 Jan 5/)| 107lg Jan] 1145s Dec 
28312¢ 28712] 287 289 28514 28S8le] 285le 29034} 29012 293!e] 288l2 29144) 43,400) American Cas PRIA TEES: 100| 275's Jan 20) 29634 Jan 2}| 158lg Jan) 297%, Dee 
122 1227] 1227 1227] 122% 1227s) 122%2 12212/*121%4 12219] 122% 1227 800 _ , eee 100! 121 Jan 4| 123 Jan2i\} 115 Jan) 121% Sept 
111%e¢ 1111s} 110% 111%} 11012 112 11012 112 111 112!e! 10914 110!2| 9,600 amastens Cade Foundry Nopar’ 109 Jan 2) 1147s Jan12{} 97%g Apr] 115% Sept 
*126 12614) 126 126 [*126 12614! 12614 12614] 12634 126%4)*12612 127 . Be eres 100) 124 Jan 7} 126% Jan28'| 120% Apr] 128 July 
2419 2453] 2412 247s] 242 24le} 24lo 2410} 2414 2414) 241g 2412) 1,400) American Chain, class A... 25. 24', Jan28| 25 Jan 2 221g Oct; 27 Feb 
*46% 4733) 46 4714] 4612 4714) 47 47 461, 48 47 47 3,400] American Chicle...... No par| 45% Jan21) 51 Jan 4)) 37 Jan) 62 Apr 
45 45 | *44!, 4512’ 45 45 44 4414! *44 45 44%, 44%' 1,100' Do oertificates._.__ No par’ 44 Jan21i 47'4 Jan 7'| 37 Jan! 681g Apr 
Be 5u| 95 5yl 95 Sig] tg 5s] 5g] 5S 900 ner Druggists Syndicate. 10| 4% Jan 5! 5tz Jani5|| 4% Decl 6% Jan 
13 l¢ 13212) 133 133 | 13312 13319] 131 131 | 131 131 13144 131% 800 American Express_____.._ 100; 131 Jan27 140 Jan 6)) 125 Apr) 166 Jan 
38% 39 39 = 39%, 39) 393g) 385g 385s) 385g 387%) 3S8l2 3934) 3,400) Amer& For'n Pownew_No par| 37 Jan20 423g Jan 2|! 27% Apr| 51% Sept 
91% 92 92 92%, 922 93 93 94 94 94 937g 937g; 1,800 _ eee No par| 91'4 Jan 2 94 Jan27 87 Jap| 94 Feb 
cj: sme sued shnel Sted tna aces cheel OGke Aneel take agnal.cesenel J nee 127!2 Jan22 131 Jan 2|| 114% Apr| 142 Sept 
*12% 13 13%, 13%,' 137% 14 | *13 14 14 14 14 14 700} American Hide & Leather_100 1253 Jan22 163% Jan 5 8lg Mar| 14% Dee 
6014 6014) *61 63 *61 63 61 61 *6lle 64 *60!2 62 200) x . see 100| 60 Jan22 64 Jan 5 681g Sept; 75% Jan 
“125 12612) 126 126 125% 125%4/*125'4 12612} 12612 12612) 127 1271s 800} American Ice............ 100) 12554 Jan20 135% Jan 7 83 Mar) 139 Dee 
*821¢ 83 *8212 83 *825, 83 *R255 27g} 827, 827g) *82!_2 83 | ., eR eee 100} 82's Jani3 83'4 Jan 4 741g Mar| 86 July 
43\¢ 4473! 4312 441g) 4353 4473] 433, 4433) 435, 4434) 44 4512! 17, 800! Amer International Corp..100) 42's Jan 19 45'2 Jan15 321g Mar! 46% Nov 
13% 13)2 134% 1312) 1314 13!2 1314 134 13%q 13le 135g, 13le 6 ‘600! American La France F E.. 10 13'4 Jan 26 157s Jan 4 lly Jan| 20 Nov 
447%, 47 47 47%3' 47 47 *47 4710| 47le 48 48 48's 2,400) American Linseed.-_-....-. 100| 41%3 Jan23 527% Jan 4 20 Mar| 5914 Nov 
8353 8378) *S84lp 843, *S4lg 8434) 833, 8435) 84lq 8414] *84 85 600) _, a. SRP R ee: 100} 82 Jani5 87 Jan 4!) 638 Jan) 89 Oct 
112% 1124! 112 11314, 112! 11234] 112%, 114 11314 114%) 113 113 | 4,800! American Locom new_.No par) 111's Jan21 119% Jan 4); 1041g Jan) 144% Mar 
“119 12014)*1191,4 120 | 119%, 1193g/*199 1197) 1193, 120 |*119%4 120 600} i aaa 100) 118!2 Jan 7 120 Jan 16 || 116 Aug) 124 Feb 
52 5234) §2 5212} 52'4 52!2] 52'2 5212) 52!2 5312) 53% 54's, 3,800 American Metals_..._. No par) 51's Jan 20 rd Jan 7|| 45% Mar) 5753 Oct 
110 (111 110%4 110% 110 110%} 110 110 109!2 10934! 10914 110 3,000, American Radiator ._.._.. 25) 109'4 Jan29 115'¢ Jan 4|| 89% Jap) 12212 Nov 
*77ie 78 | *77% 79 | *77% 79 | *77% «79 “77% 79 *77\2 79 A; Amer Railway Express. _._100 772 Jan 21 17 Jan 12\| 276 Sept]; 84 Jan 
59le Glis| 60 62 57%, 60'4) 56'4 57%) 57 57%) 58 58 10, 300| American Safety Rasor_....100| 55'4 Jan 4 63 Jan 8| 36% Jan| 76% Nov 
"53, «26 *5% «26 57g) 57g 6 614) 6 6 | *6lg 6%! 900! Amer Ship & Comm_..No par 5le Jan 2 6% Jan 5) 5'g Dec) 14l2 Feb 
13212 13244] 132% 1387) 136 13912] 136 138 | 13712 139 137 138% | 46,100; Amer Smelting & Refining.100;) 13014 Jan20 144% Jan 00%s Mar) 14412 Dee 
115% 115 115!e 11519) 115te 115!e] 11553 116's/*116 117 117 1117's ay 400) Do pref... iuahokat 100! 113. Jan 4 1117's Jan29)| 1051g Jan) 115% Oct 
4414 44%) 441g 443;' 441g 4451 4414 4 34 443, 4412! 4412 447%' 8,100 Amer Steel Foundries. .No ~— 44 Jan20 44% Jan20|| 37% June! 4712 Dee 
! 
e113 *113 113%, *113 PUR «2.08 acc 0 .| ‘(oe re 100} 113 Jan 7} 113! Jan 11|| 108 Jan! 1131g Oct 
7Ale 741! 745, 75% 7434 7514] 743%, 7633) 75 7573] 75l2 76 | 2,300! American Sugar Refining..100) 73% Janzl); 79 Jan 7) 47% Jan| 77% Dee 
#102 103 10234 102%, 102% 1027s) 103 103 | 103 103 102%, 103 | 1,300 Do pref... . --100) 102 Jan 6) 103 Jan 2|| Q1% Jan) 104'4 Nov 
1ll5g 12 1253 13 *1llo 12!) 13 13 | 123%, 14 13l2 14 | 4,700| Amer Sumatra “"Tobaceo..-100} 11 Jan 2) 143g Jan 11)| 6 May! 2412 Feb 
*88 10514) *88 105) *89 1054] *89 1054) *90 10514) *90 10514 i= ff Sees -100) 6d he ei | ana ae ae 28 Apr! 120'g Oct 
*40 41 *40 $1 *40 41 *40 41 | *40 41 *397, 41 Amer Telegraph & Cable..100' 40 Jan 16| 40'4 Jan18\| 37% June; 47 Feb 
14275 14 143 143 143!, 143%! 14315 143!2| 1431, 143%] 1435, 14334! 8,100) Amer Telep & Teleg__..-.-. 100) 14212 Jan 2) 143% Jan29|| 1305, Jan| 145 Dee 
1155 1155s) 1155s 115 115!g 115%] 11514 115%) 1157 1157) 116 116%) 3,700) American Tobacco....... 50) 114'4 Jan 4) 1167, Jan 9)|| 85 Feb| 121!3 Oct 
107 107 | 107% 107% *10¢€ 108 _ | 107 107 | 1077— 1077s] 10644 1077s SOO ft eee 100 106's Jan 4! 1077s, Jan 25)| 1041, Jan) 110 Nov 
11414 11410) 114!_ 1143, 11414 1147} 1141t2 1147s} 1145 115 115 «115% 6,200 Do common Class B_...50) 113!2 Jan 4 115%, Jan 9|| 841g Feb! 119!2¢ Oct 
*115'g 121 |*116 119 |*116 119 1 116 116 | 1171s 1171s|*11614 119 200! American Type Founders_.100| 114 Jan22, 119 Jan 8|; 103 Apr| 13533 Nov 
71% 72%) 72 72 | #70 7144, 697, 70% 704 7i 7 71le 6,900! Am Wat Wks & El_....--.- 20) 68 Jani6 74 Jan 4!| 34% Jan 7614 Dee 
*105%4 107% *10514 107 | 10712 10712) 10734 108'4)*107_ 108 |*107 108 | 200 Do ist pref CR) -0-0 oI 102's Jan 6 108'4 Jan27\|| 97% Aug| 103. Feb 
3914 3910) 39 3912} 391g 391s} 38 391s] 387, 39 38l2 3912| 6,300) American Woolen_......- 100} 38 Jan27, 427, Jan 13 34% May| 64% Jan 
*S6G1, 87 *| 87 87 | 87 87531 867, 867s) *861e 87 S6lo 861s! 600 Do pref_..... ws --100} 85le Jan 19 89% Jan 4 691g May; 96's Jan 
255 5g 3 415 4's 41s 31g 37s) *3 $ *3 4 | 3,200] Amer Writing Paper pref_.100) 1%, Jan 4 5%, Jan 13) llg Dex 7s Jan 
9 9 *3a, 9 | *8% 99 83, 83,4! 87g «87 9 9 | 500) Amer Zinc, Lead & Smelt... 25) 8, Jan 4 10% Jan 8) 7 May| 1219 Jan 
39 39 397, 3972! *38 39 *38 40 | 39 3973] 397, 40 | 1,500 i eee 25| 37% Jan 6 43 Jan 8|| 24% May| 44% Dec 
4612 471s) 465, 47%3| 463, 4733} 4653 47%:\ 4714 485%) 471l2 48 28,200) Anaconda Copper Mining - .60| 46's Jan16! 50%, Jan 5) 3514 Apr) 5314 Nov 
40! £14, 41lo 43%, 4] 42 415, 42 | 41lg Allg 42 42 3,200| Archer, Dan'le Midl'd.No par, 30'2 Jan22 44% Jan 2) 26 Jan| 461g Dee 
101% 105 |*1014% 105 |*101% 103 102 102 |*102 105 {*102 105 100 Do pref . -100| 102. Jan27 105 Jan 4| 901g Jan| 105 Oct 
971s 9712} G75, 975s| 9753 9753! *9712 9734) D712 V7] Y712 97%) 1,600) Armour & Co (Del) pref. --100| 97 Jan 6 977§ Jan 13) 90148 Mar; 100) Oct 
24 24141 24 2414! 24 2414| 24 2414! 237% 24)s| 24 2414! 12,300) Armour of Illinois Class A..25, 23% Jan 2 25'4 Jan 7i| 20 Mar! 27'2 Oct 
1419 1419] #1412 15 14% 147g| *145g 15 | *141g 1512) *14%% 1519! 700 Arnoid Const’le&Covte No par| 1414 Jani2 15!2 Jan 6) 8 Jan) 17% Oct 
6114 617%! 61 6244! *62 63 | 62 6210) 63 6314; 63 63 D0 BEG ccccucddasen Nopar| 5614 Janil2 63!, Jan2i| 389 June! 60% Dec 
11014 110%4/*110 11lie/*110 112 |*130 112 |*110 112 110 110 | 210| Preferred ..-100| 110 Jan14 110'e Jan21)) 10llg Aug] 110 Dee 
5lig 51l4] 5l%g 52le} 52 52 | 5llg 52 5lia 52%!) 51% 52 4,200) Associated Dry Goods. ...100| 50's Jan21 54% Jan 9 461g Aug; 61% Nov 
*101 102 |*101 102 |*101 102 |*100 102 |*100 102 |*100 102 : | De 36 Bile ccccacses 100, 101'4 Jan 14 102!2 Jan 6 04 Jan) 102 Oct 
*107 108 |*107 108 |*107 108 |'*107 108 108 108 |*108 109 S00. DO. BGO wcacseseas 100) 107!2 Jan 4 108 Jan28); 101 Jan) 1084 Feb 
53 5310} 527, 53%! 52l4 527s 5llg 53lg] 52 53 52'4 53 58,300) Associated Oil.........--.- 25, 44% Jan 6 54 Jan2l|| 382 Mar| 47% Dec 
6lis 625| 62 63's] . 6012 6112] 59 601 56% 61's) 55le 57le| 22,100) Atl Gulf & W188 Line_- 100) 55g Jan29 683, Jan 6'| 20 Jan) 77 Sept 
5514 55%) *54le 55le 55 55 535 5Ale 52% 54 *53 55 2,500 Do pref ee 100) 52% Jan 28 56\4 Jan 13 31 Jan 60 SBept 
*105!2 10612! 10514 10612) 106 106 1 106 106 106 107%) 10715 109 | 4,800 Atlantic Refining.........100| 105 Jani2) 109 Jan 4,| 951g Jan) 1171, Feb 
117 117 (|*117) 117%4/*117 117 17 117 [*116%2 11714)*116%4 11714 = i eee 100! 116'e Jani8 117 Jan21/| 113 Sept) 117% June 
15ie 16 157g 16 | 157% 157) 15le 1534 157 #17'4) #17 1714 1,000; Alas Tack......-.-.. .No par 15's Jan 2) 17% Jan 2}} O's Feb! 21 Dee 
"2410 25 25 26 25 25le| 24 25 24 254} 25 25 6,900) Austin, Nichole&Covte Nopar| 24 Jan27; 28 Jan29 22 July 321g Jan 
*89lo 92 *89le 93 *RY 92 | 90 90 *89 92 90\e D0le 300 x eer .100' 89% Jan22| 93 Jan 6,| 87% Jan) 95 Aug 
*74 | aa l +7, 1 | *7g l *7, l 1 ke 200| Auto Knitter Hosiery. _No par % Jan 2 I'g Jan 2 le Dec 4\4 May 
12714 12812} 127 12855] 12612 12734 126 1275s] 127 12 127!4 128% 20,700) Baldwin Locomotive Wks.100| 123 Jan 20 13612 Jan 4 107 Mar) 146 Feb 
112 115 [#112 115 #112 115 | 112 112 |*112 113 L124 L124 300 DO GG. wesc ascepnce 100; 111 Jan 6 113 Jan 4) 107 Aug} 116% Jan 
30 3034) a30\g 31 297% 304s 297%, 30!e] 293, 30%4) 295, 307) 14,900) Barnsdall Corp, Class A... 25) 29% Jan21| 33'2 Jan 2|| 18% Aug! 33!2 Dec 
*26\4 2612) a26 26%8| 26 2614! 2614 2614] *2614 2610) *2614 26le 1,000 Oe Gee Bienssdsova 25, 255, Jan22  29!2 Jan 2 | 16 Aug| 30 Dee 
5434 543, 543, 5434 0 504) *51 53 *51 54 | *48lq 534% 400 Barnet Leathber.......No par| 5014 Jan 8 54% Jan23!|| 865 Jan; 73'8 Oct 
"430 44 43\5 43'5) 44 44 | *43 4414) *43 15 | *4 45 200 Bayuk Cigars, Inc.....No par) 43 Janl9 49's Jan 4|| 38% Sept; 53% Feb 
6312 6312] 6312 67 | 64 66%) 64 65 65!2 66 | 66% 7ll2 22,100) Beech Nut Paeking.--.. - 20) 61% Jan22) 7i's Jan29\| 60 Mar) 77% Aug 
371g 3734 3712 3734! 3712 38%! 3814 384] 37% 381s! 3753 381g 6,500) Belding Bros ...--Nopar| 37's Janl5 39% Jan 4)| 387 Sept! 4153 Dec 
47 474, 47 475% 46 le 473s! 46\g 47), 46% 47 47 47%, 15,000 Bethlehem Steel Corp.....100!' 46!, Jan22 50% Jan 7\| 37 June 531g Jan 
*116!2 117 117) «117 | 120) «120 {#11712 118 | 118 118 L118", 119% KOO Co cumconv 8% pref..100, 115 Jan 2 120 Jan26|| 109 Mar! 1161g Feb 
10135 10134! 101%, 104 | 103% 104 | 1037 103% 103g 104 | 103% 104 | 2,300 BS PGE Tibcoscsseuce 100, 100% Jan 5 104 Jan25 9314 June| 102 Jan 
*7io 8° Jig (7% 71s ° 71g %7| *7l2 Bile ~ g | 900, Booth Fisheries. ....-.- No par 6ig Jan 6 9% Jan 11) 41g May 8% Oct 
* 405s 41 *405, 41 4()) 4034 *40 41 | 40 401s 40\, 40!9' 1,000) Botany Cons Mills Class A- 50| 40 Jan28 41% Jan 4 40% Aug) 46 July 
33%, 34 331g 3453! 33% 3 337g 34's! 34 34%; 34 3414! 6,800, Briggs Manufacturing..Nopar| 3314 Jan 8 371g Jan 4 27 Oct| 44!2 May 
136 136 136 13614) 13819 13914) 137l2 13914; 138 13844) 138l2 13944, 3,200, Brooklyn Edison, Inc.---.- 100) 133!2 Jan 8 139%, Jan 29)| 120% Jap) 15612 Nov 
77 #77 761g 76%! 76% 76%) 76 7612) 76 76%! 76! 77 | 2,100) Bklyn U.ton Gas..... No par, 74\2 Jan20 784% Jan 11|| 73's Dec) 10044 Nov 
*130 14012'*130 140 |*130 38 |*130 140 (|*133 140 |* Brown Shoe Ine_.....-.-- 100! 137 = 2' 14312 Jan 8)]| 64lg Mar| 157 Nov 
7106 110 |*106 110 |*106 110 |*106 110 |*106 109 |*106 110 |. Jet Bien decépsanocen 100; 109 Jan18 10912 Jan 7|| 96 Mar] 109 Oct 
2714 28 28 28 28 28 27% 28 | 27% 27'2) 271g 27) 2,000 Brunswick- Balke-Coll’r No par| 27's Jan22 30% Jan 4 24 June| 49% Jan 
"132 133 133 134 134 13459)*1331, 134 | 134 135 13512 141 | 4,500 Burns Brothers. par| 120% Jan 8 141 Jan29|| 921g Feb) 136 Dee 
38 38 38le 39 3912 402) 395 40%) 397% 414) 41 41% 6,500; Do new Class Boom Nopar| 36 Jani9) 41% Jan 29) 17 Mar) 39 Deo 
92 92 Olle 915s} 9Olg 904) 9Olg 9014; 90 90 | *90 92 700| Burroughs Add’g Mach.Nogar; 90 Janz8; 93 Jan 4/) 65 Jan) 103 Sept 
*21 22 *21 22 21 21 | 2053 205! 2012 2012) 20% 20% 600) Bush Terminal new....No par | 20 Jani5) 227%s Jan 4) 145s June| 26 Deo 
*87le SS8le| *87l2 8Sle| *87l2 SS8l2| *873, 8812) 88 Slo! *8S 891s 200) PPOROGONO 2a ccccdecess 100| 87% Jan 22 89!l2 Jani8| 80 May! 89% June 
Ble Ble 5le s Slal Blo 5g! Sle = Ble 55g hs 53, 5% 1,500) Butte Copper & Zino... .-.-. -.5) 5lg Jan 9 57g Jan 4) 4\%4 Mar 8% Jan 
23 23 | 22% 23 | *22% 23145 22% 23 223%, 22% 22% 22%! 1,400] Butterick Co_........... 100} 22 ‘en 6 23% Jan 4) 17 May| 28% Jan 
1312 1353] 1312 13%) 13% 14 ) 13% 14 14 l4!2 1412 14% 3,800) Butte & Superior Mining...10, 1%'2 Jan22\ 1614 Jan 11) 612 May| 24% Jan 
*le by! #19 5s] le le lg le *1 ds *le oy 300| Caddo Cent Ol & Ret_.No par 14 Jan 2 7, Jan 8) \ Dee 2% Jan 
143 14619! 14644 159%4) 151!2 162 15153 1547! 153 159 16212 17012 102,700) California Packing ---..-. No par 1291 Jan 5 170!2 Jan 29| 1001g Jan) 1361, Nov 
3llg 321s) 32!g 33 | 32 33's] 32% 32%) 321g 32%) 3212 33 45,200) California Petroleum ..... 25) 30% Jan20 34's, Jan 2 23% Jan| 34% Dec 
*2 Qui Qi 2h Zig Dig! Zig «2lgi = 21g 2g 2 2's 1,100) Callahan Zino-Lead ....-.- 10 2 Jan 4 25 Jan 15 1% Oct 4% Feb 
59 59 | 60 60%! 5912 597%! 59%, 60%! 60% 62%! 62 62%| 4,700! Calumet Arisona Mining.. 10| 5812 Jan20| 64% Jan 8|| 46 Apr| 61g Dec 
1419 1410] 14% 1414] 141g 141g) 141g 141g) 14% 15 | *14% 15 1,600) Calumet & Hecla........-.-. 25} 144 Jan21|; 15!2 Jan 6|| 124 May; 18% Jan 
6834 6912) 70 7212) 71 72 | 7 76 78 81 S3ie 84%) 20,700) Case = Machine....100| 6212 Jan 4) 847% Jan29|| 24 Mar! 6812 Dec 
1001, 1001g/*100 103 |*10012 103 | 10012 10012) 103 103 | 1034 104% C65) TO Wi ccccacavccucs 100} 96 Jan 5) 104%, Jan29|| 60 Mar| 10712 Dec 
183, 18%] 181, 18%) I8l, 1853) 18lg 18g) 18!g 18!g) 18lg 18%) 2,700) Central Le Lonther seesceeses 100; 18's Jan27| 20%2 Jan 5| 14% Mar) 235 Oct 
6314 63%) 62!2 64 | 63% 64 *62)o 6312] 635% 635) 6312 63% 2. S00, ED Pil ccccccecccese 100| 62\2 Jan21| 68% Jan 5|| 40% Mar) 71 Oct 
26 26 26 26 225% 2: = Sis) 231g 24 231g 2414) 23 2414 300] Century Ribbon Mille..No pa7| 20 Jan20| 327% Jan 8 30% Sept; 47% Mar 
90 90 89 89 88 14] *23 90 *87 90 *87 90 "400 Se 100; 88 Jan26| 90 Jan2l 94 Dec) 08% Jan 
59 60%) 60 62 61% 62% 6212 6414, 64 66 6414 657s] 78,300 Que es Pasco Copper.No par) 5712 Jan22| 66 Jan28|| 43'§ Mar| 64% Nov 
467, 467%,| 4612 467) 4612 46%,| 4612 467%| 46% 48 | 47!4 47%) 5,400) Certain-Teed Producte._No par) 457, Jan20) 4912 Jan 5|| 40% Mai) 58% Sept 
46%, 48 467, 4712| *46 47 46 47 46\2 46% 465 47 5,000| Chandler Motor Car...No par; 45'2 Jan 5| 49 Jan 6|| 27lg Aug} 52 Oct 
112 113%4)*11lle 113 112% 113 |*112 112%)*111 113 11312 11312 600| Chicago Pneumatic Tool..100| 110!2 Jan20; 120 Jan 2) 8014 Mar! 128 Dee 
*4612 48 | *47 48 | *47!2 48 | *46l2 48 | *47 48 48 48 400) Chic Yellow Cabtemectf Nopar| 48 Janl9| 48 Janl9|| 441g July; 65 Jan 
621g 6212] 62% 6312) 63 6314) 6214 66 6453 65 | 64% 65%] 8,200) Childs Co..........-.. No par| 60% Jan16| 66% Jan 4|| 49% Mar) 747% Oct 
331g 335) 33!g 337%, 33 331g) 33!g 3312] 33% 34%) 33% 34%] 9,200) Chile Copper............ 25) 33 Jan22| 36% Jan 6)| 301g Mar) 37% Jan 
*17 19 | *17 19 | *17 19 16%, 16%) *17 20 | 17 17 400) Chino Copper.........---. 6} 16% Jan27| 19% Jan 4) 19 Apr 28% Feb 
47, 48 47 48 47 48%) 46% 493, 4853 50)! 4! 4814 495/110,700| Chrysler Corp new....Nopar| 4612 Jan22, 547, Jan 9) Se eet 
#10512 10612|*105!2 106 105% 1057s|*105%, 106 | 105%, 106 | 106 106 900 Do preferred__..-.. No par) 105% Jan 19, 108 Jan 2)| 100% July| 111% Nov 
*64l2 66 | *64l2 66 65% 654%) 65 65 6512 65)'2) 65 65 400) Cluett, Peabody & Co... .. 100} 65 Jan27| 68!2 Jan 7|| 681g Mar) 71% Jan 
148 150!2| 14753 150 148 149 148 14912) 149%, 15014! 15012 152%} 5,900) Coca Cola Co......... No par) 146'2 Jan20 155% Jan 4 80 Jan) 177% Nov 
341g 3434) B42 345s) 35 367s} 35!2 3512) *35!2 3614) 35!2 35%) 5,300) Colorado Fuel & Iron.....100| 3412 Jan23, 38 Jan 4)| 32% Apr 48% Jan 
56% 564%) 56%, 57 555%, 57 56 565, 563, 505%) 59% 637) 14,700| Columbian Carbonyte Nopar, 55% Jan26 63% Jan29\| 45 Mar! 62% Dee 
85 85%! B85le S63,’ 85 867%_' SBAle 85%! 84% 85% 84%, 85ig) 18,000! Col Gas & Elec... .-No par' 83's Jan 2 90 Jan 9 45% Jan’ af Oet 





* Bid and asked prices no sales on this day. a Ex-rights. z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1926. Range for Previous 

oa TES -_— NEW YORK 8TOCK | Om basts of 100-share lots ear 1925 
Saturday, Monday, | Tuesday, Wednesday, j Thursday, Friday, EXCHANGE 
Jan. 23 Jan. 25. | Jan. 26 | Jan. 27. Jan. 28 Jan. 29 | Highest {| Lowest | Highest 

_ |——_- — |- —— | ——_-—_—_—_ -——-— -|— 

$ per share | $ per share | $ per share | $ per share | x per share | $ per share | Indus. & Miscell. (Con.) Par $3 per share $ per share $ epr share 

*114 #114 114 114 113% 114 |*1131g 11419/*113ig 11412 |*113!g 1142 , Col Gas & Elec pref _- - 100) 115 Jani2) 104% Jan 114!2 Dee 
12812 129 | 127 127 [#124 128 | 125 129 | 130 137%] 135 | Cue Solvents A No par 137% Jan28, 80 May| 190 Jan 
124}2 12412121 24 123 124 124 126 128!2 13212] 13014 133% en Tae” sthaeasese No Dar) 133%, Jan 29 76 May 189 Jan 
17}, 173%) 17% 19 181g 187%) 181l¢ 1879) 187% 2053! 205 | 9.3 | ome Co new__..No par 2i!2 Jan 29 1578 Nov| 431g Jan 

#3 1 *% «1 a | 4 #+1 | «8% (1 #34 | Conley Tin FotlstampedNo par' 3 Jan 13 | lg May, 17 Feb 
58%, 59l4) 5Slg 5014) 5812 59 58le 59le) 58l2 59%) 58le Consolidated Cigar....Ne par 64% Jan 7 261g Jan 63% Dee 
*95 100 *92 100 *95 100 99% 10012} 101 101 101 > ee eee ee 100 102%, Jan 14 79% Jan) 96 Dec 
43, 47% 44, 4%) 45%, 4s 4lg 45) 4'2 12] 4\2 | Consolidated Distrib'rs No par 4 612 Jan 7 3ig Jan Feb 
9814 99 9814 QG8%q_| O75, QS) G75, GSl4) O72 O7%) O71 | Consolidated Gas (NY) No par 5 100 Jan 9 741g Mar 97 Dee 
3g 3% 3 Big] Bg Bln 3g 3g] Bg Bg 3 Consolidated Textile_..No par) 2 3% Jan18 2% June 5% Jan 
84 84%] 841g B4le| B4in 847%| 84 8514) 847% 85%) 85! | Continental Can, Inc..No par 20 921g Jan 2' 601g Mar 9312 Deo 

*141 1431 | 142% 143 141 142'5| 140 140 141 141 140 | Continental Insurance... -_ 25 5 144% Jan 9 Jan 140 Dee 
11% = 12! 11% 12 12 12%| 12 12%; 12 1212 1214 Cont’! Motors tem ctfs._No par 20' 13 Jan 5 84 Jan 15'2 Oct 
40 40%| 40% 40%) 40 40%} 40\g 41 | 40!5 407%] 407% Corn Products Refin w i_...25 22, 43% Jan13 32%May 42% Dec 

12214 1234%)*12214 1234%4)*12214 12344) 12214 123 |*12214 123 |*122\4 aaa ae 100 6 123%, Jan 16 Jan 127 July 
55\_ «57 55 5 fae 55 55 | 53'2 55 | 55 55'e| S55'e i Ce a a No par 27 60%, Jan 4 Aug 60's Dee 
78 78 737, 79\9| *78'\, 79 *75\g 79 | 784 7814) T8le Orucible Steel of pemmnosate 15 S8lle Jan 4 641g Mar 845 Nov 
9912 997%) *99\g 997%) O97%_ G97) *90lg G97%—) 99%, 997%) 100 i Sere 2 100 Jan 7 May 102 Dee 
10 10 1014 10% 10% 10% 10!g 11's 1] Lil, 11 Cuba Cane Sugar... No oar 4 lic Jan 29 Oct 145 Feb 
453, 46%) 4612 4779! 46% 47%) 46% 48 47 4544) 45 ) Do prer ” ..-100 15 49%, Jan 29 Oct| 62% Feb 
2714 27%) 28 301g; 2914 BOlg] 29lg BO%g) 29%, 304%) 29) yy Oubano-American “@ugar__ 19 2 30% Jan 28 Oct 831g Mar 

*100 = 101 101 101 |*101 105 |*101 105 |*101 103% *101 4 Do pref a .-100 5 101 Jan25 Nov, 101 Mar 
*3lg Bl 314 Bag} Sig Be 3l4 535 bg 53 3° )} Cuban Dominican Sug_ No par 16 3% Jan 5 Oct) 6% Feb 
+1719 1914 1914 19)9) *15 19 1914 191, 197%, 197%, #19 19le fe ee 5 20%, Jan 6 Dec; 441, Jap 
*91%, 93 *90', 93 | *90'2 9 *91 93 G2 92 92 92 Cudahy Packing. = adden 16 97 Jan 4 Dec 107 Oct 
*4712 48 4812 49 | 49%, 49%] *4712 4814) 4853 4555) *48 45 )} Cuyamel Fruit _.....--.! No par 5 51 Janil4 Nov| 69 May 

*7, 1 *7y 1 | 7% 7g *7 eR *7g 1 Daniel Boone Woolen Mills. 25 4 1 Jan 4)| Dec 7% Jan 
39lg 40%) 391g 41 40) 4135) 404 Alls 40%, A404, 40', 411 6,7 | Davison Chemical v tce.No par 20 4312 Jan 4)/ Apr| 49% Jan 
* 2855 29 29 | *26 29 *26\2 29 *26%, 2944) *2fi%, 3. De Beers Cons Mines_.No par 9 29 Jan 8 Mar; 29 Dee 
135 136 13514 13612|*135i2 136 1354 135 135'4 13544, 13544 3, | Detroit Edison..........- 100 7 139) Jan 29) Jan) 159!2 Sept 
4210 434] 42!2 43\4! 422 453 24 44 43%, 4414 33a 67, | Dodge Bros Class A_..No par| 16 4714 Jan 2 21% June| 48% Nov 
B5l4 85! Shig B5ig! 85 85 B5ig 85 BS, 86 BHA 5, Preferred certifa....No par! 25 S8S8lg Jan 8 731g May| Q@llg Oct 
17 17 16% 17 | 167 17\4 1714 17% 17% «18 17% 5,4 Dome Mines, Ltd_...-! No par 6 18's Jan2¥|; 12% Apr| 181g Nov 
*20!2 2ils} 21 21 | #198 2034) *20 21 *20 2) 20% 1 Douglas Pectin.......Noe par 5 22 Jan 29)| Feb) 2312 Aug 

*112%2 LISig)*L12!e LIS) *112ie 11314) 112% 11244)*112!2 113 | *112Ie | Duquesne Light lst Pref__.100 4113 Jani5 Jan) 11314 Dee 
109 «(109 1091!2 10912} 109%2 109%] 109!2 109 109'4 109 109% 2,500) Eastman Kodak Co....No par 20 112% Jan 5|| 104% July! 118 Jan 
27 27 27% 27%) 2712 27 267, 27 27's 28 28 i, f Eaton Axle & Sprin ...No par 11 30% Jan 4 1012 Feb) 3012 Dec 

22053 223%) 22114 22312) 22144 226 | 223% 232 | 22712 232%) 229 34,1 EI du Pontde Ne-_.-. Do..100 20 238% Jan 4|) 184% Jap) 2714 Nov 
103 103 102 102'4) 101% 102 101% 102 10144 10144) 101% 2, oR US. er 100 2 104'2 Jan 18; Jan| 10412 Nov 
30% 30%} 31 3l'9| 304%, 315s) 30 30) 30% 30%) 30% j Elec Pow & Lt ctfe jn -No par 22 3212 Jan14|}| 17% Apr| 40's July 
*106!4 107 | 106% 107!s) 1071s 107s] 107 107 106% 106%! 106% -) {.2, eee 12 107!2 Jan 6), 100 Mar) 110 June 
®107 108!2'*107 109 '*107 109 '*106%, 109 |'*106 109 '*107 a Pref full paid.......------ 14 107!2 Jan 22\) 100!2 Mar! 110% Jure 
9214 G22} 9214 D212) 92% 925%! G2% G27) G2%q D222] 920 2.5 Do pref ctts 8 927, Jan 27 897g Aug) 94% De® 
74 74 | 74 745s! 74% 74%! 745, 75 744%, 75 745 ‘3 Elec Storage Battery..No par 4 75 Jan 7|| 60% Mar, 80 De 
*212 3 2% 2%) 3 3 | *3 3 3 3%) = 3 3, Emerson-Brantingh: 1 Co.100 21 3% Jan 56 lig May| _ 5%, July 
677g 6Sl4) 68 6510} GSlg 6814] G6Slg 68 67% 68 677% 3, Endicott-Johnson Corp... 50 20} 6912 Jan 5 63% Apr| 747% Sept 

11314 117 | LIAlg 1141g)*1 1314 D174) *113%q 11714)*1 141g 11714) 411694 j SC eer 100 7,116 Jani3 May, 118% Oct 

*1614 163g) *1614 163%) *16 17 164 16 *16 1614) 16 Exchange Buffet Corp.No par, n29 1612 Jan 2 July; 10% Jan 
*21g Sle} *21g Sig] *2Ig = 3) *2\e 5] . 2 Sie) *2le Fairbanks Co._........-. 25 8 3 Jan 8 Mar 4% Aug 
54 Ae) 547g 5684) 5514 577%) 55l4 56 552 56%) 57 2,300| Fairbanks Morse......No par 4 577%; Jan2 Jan) 54% Oct 
1055_ 105! 4 105\2 10712] 1067 1095s) 1075, 11119] 109 g 113 112! 9S,‘ Famous Players-Lasky.No par ) 11712 Jan 29 Feb) 114% July 

*115 117%) 118 118 118 118 118)4 118%} 118% 119 120 1, DO BR BB) wccccsce 100 7,121 Jan29 Feb| 120 July 

. Fr . oo a ae re ae | Aug] 111'2 Sept 
355g 3614) 36 36'5| 35l2 36 351g 357) 351g 355%) 35% 7 Federal Light & Trac.__...15 39 Jan 4) Oct| 3714 Deo 

*86 KS 93 04 *93 95 93 93 94 o4 *93 Federa! Mining & Smeit’g-. = 111% Jan 5 Mar; 95l2 Dec 

*90 93 9ll4 92%} O2!2 93 *92%, 93 9212 93%) 93! FR 105 Jan 6) Mar! 947, Dec 

200 =20014;/*195 200 |*195 203 |*195 203 |*190 200 195 Fidel Phen Fire Ins of N Y. 38 20014 Jan 23 Jan| 179 Deo 
1712 1712} «17% «17%4| *17 1712) *17 1712} 173% 184 177% Fifth Ave Bus tem otfa._No par 18'4 Jan 28)! Jan) 17% July 
94%, G54) D4le 95 94% 96 94'4 QDRie| 98 9934; 98 Fisher Body Corp... ---25 105%, Jan 4)! Feb| 125 Nov 
23%, 24 23% 24 2312 237% 231g 23%) 233, 24 2378 Fisk Rubber........-.. No par 2614 Jan 13)) Mar! 28% Oct 

113% 113!) 113 113%g} 113) = 113'4) 113%g 113)g] 113 11318) Lids Do Ist pref wieienta ee 115 Jan 2|| Jan; 11612 Nov 
53 534%) 53% 54s 53% 54% 537% 554, 54!2 55le 553g Fleischman Co new ...No par 56% Jan 4) sanel saet ease 

17814 17934] 17814 17934)7164%4 167%| 16553 16714] 16612 170%4| 167 Foundation Co... _... No par 179% Jan 29)) Jap) 183% Nov 
23% 23%) 23% 2412] 2312 2414) 23% 2Hlg) 251g 2638) 25's Freeport Texas Co... __. No par 26%, Jan 28)| Mar) 24% Oct 
38'g 38g, 35% 38% 3914 39% 38% 3914" 391g 39!2' 39% Gabriel Snubber A....No par 4ll2 Jan 5)! Aug! 39% Now 
*8 Blo Sig Big} #8 Sie} *8 Blo Sip = Ble Sle Gardner Motor.......No par; 9%, Jan 4) | Jan| 164 M&r 
53 53 53 5314) 53 53 Sli, 53 52% 52\e] 52 Gen Amer Tank Car_.---- 100 55% Jan 2) Aug! 60 Ort 

*103', 104 {*103 104 ()*103 104 |*103 104 1037 1037 *103 _F =e 104 Janl5 Feb; 104 Nov 
6534 66's) G66le GSl4) 65%, 67le) 65 66le| 66 67 67 General Asphalt.........-. 100 73 Janil Mar! 70 Deo 

*103!2 105)2| 105t. 10612} 106 106 |*105 106 106 106 10612 Do co nit ded die en popes 113% Jan 11)| red en Deo 

a , nia iia teh ‘ . General Baking -...... OP cocacese os] sansegesd oe 1] ar; 264 Dec 

#10912 110 1095, 1104) 1097, 110 110 «110 110'4 110%4] 1091- Genera! Cigar Ine_..... Too! 1167g Jan 4 May} 1154 Deo 

3347, 337 334 338 | 3335, 337 | 33312 337 336 34012] 340 General Electric. ...... ..- 100 | 34712 Jan 13,| Feb| 337% Aug 
11% Al%g] Alte DEM) Adtg DEG] Ablg LEM) Ddlg Lity] Lits Do epecial ........... 10 lilg Jan 2)| Oct; 11% July 

1175, 1184} 117% 11912) 118 121%) 118lg 125%] 124 12759] 125! General Motors Corp..Noe par 127% Jan 4 Jan) 149% Nov 

114% 115 114!2 115 11414 114%) 114% 114%) 113% 114 113!le mee. . Fae Biieadccces. 5 - Oe 115l2 Jan 11)| Jap| 115 Deo 
533, 534%) 53 53 *53 53l2| *53\g 53le] *53 53le] 535 Gen Outdoor Adv A ..No par 55 Jan 29); Aug, 654% Sept 
2912 307%) *29!2 30 30'4 30%) 30 304 30 30l¢ 303 Trust certificates.__..No par! 33 Jan 6! Aug 34% Dee 
575g, 5S8le} 58 5844) 57 5814) 56% 5755] 57le 583s] 57le General Petroleum _--.-.. 25) 5912 Jan 2) Jap! 59's Dee 
75le 75%) T5le 77 76 7610| 75le 75%) 764, 77lel 777i Gen Railway Signal sew.. No 84%, Jan 7, Nov 80% Oct 

*104 «#105 |*103 105 |*103 105 |*103 105 |*103 105 104 Do preferred __._.. 100) 104 Janis 2 July, 105738 Nov 

*46 4812) 46 46 46 46 46\4 4614] *46% 4912] *465, Genera! Refractories. ..No par 49 Jan 4) Oct; 581, Jan 
70 71%) 69!2 7Ol4) 69% 70 6912 697%] 69!2 7Olel 70 Gimbel Broe-- -- -- ..No par 787s Jan 4)! Mar, 

*109 «#4110 10912 110 110) «£110 |*109 110te} 110 110 |*108 — EEE 111% Jan 19 Mar 11412 Nov 
; aa ina : ’ Ginter Co temp ctfa...No par 44% Jan 4 Feb 53 Deo 
2414 2414) 24g 24lo] 23% 2414) 23% 2414] 237%— 24%) 24 GEséen Co a ail por 25% Jan 7, Mar, 26'!2 Dee 
45 45 45 45%) *45 45'2} 45's 45%] 45!- 46lo] 46% Gold Dust Corp vtec._No par 48% Jan 8 Mar 651 Oct 
6llg Gilg’ 62 62\2 Glig 635 Gllg 644l 63% 6510! 66 Goodrich Co (B F) No road 67%, Jan 29 Jan 74% Nev 
*96 «698 | 960 98 | 40606 «=—9S8 | 8960097 9612 97 *97l2 DO P00... .. . .cnwesens 98 Jan 20) Jan! 102 Nov 
#10353 10353) 104 10418) 10314 10314) 1031g 10314) 10314 104 | 104 Goodyear T & Rub pf + to. 100! 105 Jani4 Jan) 11453 Oct 
105%, 1053s} 105!2 10512)*11414 115 |*10512 106 |*105!2 106 | *105l2 Do prior pref _ .- 100! 106 Jan 5 Apr, 109 Dee 
183%, 19 191g 2014! 20 2044 19% 20 20 Zils} 214 Granby Cons Min 8m & Pr. 100) 22% Jan 7 Mar 21% Dee 
96!2 9612} Y7lz 99%) O72 99 97 987%| Q7l2 9734} 98 Great Western Sugar tem ett 25) 99%, Jan 25 | Jan, 113%, June 
*illg 12 11 Li's) 10% 107%) 10% 11 Li's 123) 114, Greene Cananea Copper -..100) 13!2 Jan 4 Mar, 19% Jan 
S61e S7\4) S6lp 8734) 86 8612) S857— S86le| 865g S734) NTly Gulf States Steel. _....... 160, 94% Jan 4 Mar, 95% Nov 
337%, 341g) 33 33%) 32's 3254 Bllg 3234; 31% 32 | 31% Hartman Corporation. _No par! 35 Jan 6 Apr 37, Jan 
2's 43 42\4 4234) 423, 4373) 43%, 43%) 44 44 441 Hayes Wheel. _......No par| 46 Janil4 Mar 49!2 Nov 
*33 34 34 34 *32 33 32 32 | 32 32's} 32 Hoe (R) & Co tem ctfs_No par: 35 Jan 6, Dec, 48% Jan 
*49 50 49 49 44 49 *4814 50 | *48lg 51 50 Homestake Mining. ...... 100 51 Jan 18} Jan! 50 Jan 
*445, 45 45 4514) 45i2 45%) 45%, 46 | 45% 457%) 451¢ Househ Prod, Inc, temetf No par 48% Jan 8) Jan) 471, Nov 
65% 67 67!, 68 67 = «67 67 67 | 6612 6714; G7)e Houston Oil of Tex tem ctfs_ 100) 7i Jan 5 Apr, 85 Jan 
2914 297%) 20% 30 2914 30's) 29l2 301, 297, 30): 2458 Howe Sound ...No pari 3lte Jan 19 16)e June) 3llg Nov 
10844 110%} 108 110%) 108t, 111 108'4 114 Lid! 113%) 111! | Hudson Motor Car ._Ne par 123'4 Jan 4 33% Jan 139!2 Nov 
25 25le} 244% 251 25 25! 25 2h 2544 261 26 Hupp Motor Car Corp- . 19 25%, Jan 4 Mar; 31 Nov 
29!, 293 29!2 311 30 303 301g 30s] 30!g 3019 3014 Independent Ol & Gae_No par 34 Jan 2 Jan) 414% June 
*19!le 21 20!e Zils} *19', 21 *19 21 | *19l, 21 Zils | Indian Motocycie .._.No par 21% Jan 29 Mar, 24 Aug 
1034 Lilg) lle 115s 10% «104% 11 li | 11 il 10: Indiao Refining nbnstew ae 12% Jan 4 Jap) 14% Dec 
11 11 11 il *10'4 Llis| *10lg Lit, 10', 104 10le Certificates... _. a 12% Jan 4 Sepr 12% Dec 

*41lo 43 41% 41%) 405 411 40 40) \6 4015 40 19 | inland Steel__.. __No par 43le Jan 7 38%, May 50 Feb 

*112 113 112 312 |*112 113 [#112 113 112 112 |*112 Do pref .100 113 Jan 7| Apr’ 112 BSepr 
24 «24 241g 24lg' 24lq 2414! 243, 241e' 24%, 25%, 25 | inspiration Cons Copper._ 20 25% Jan 7 Apr! 32% Jay 
25 258 254 26 | 25 2h | 231g 25ie] 247% 25%) 247% internat Agricul... -.-._- No par 26'4 Jan 22}! Jap} 24! Nov 
145 145 | 146 14619) 14415 14614] 144 145 | 14314 143%) 14544 Int Businese Machines. No par 14712 Jan 2 Mar, 1764 Nov 
673, 68 63% 70%) 7O 7134) 705s 71%) Tilg Zils} 70 Interrational Cement__No par 71% Jan 21) Jap, 8llg Sept 
5514 5614) 545, 56! 54'2 55\4] 64%, 567s) 56 573%) 5Gl, Inter Combus Engine _No par| 412 Jan 5 Jan) 69!, Dec 
12553 126 12534 127%) 12554 127 124%, 127 | 12712 131%) 130%, international Harvester... 100 132% Jan 29 Mar! 13814 Sept 

119 LIDts} LID'es LIGle) 119% 11944)*11955 119%) 119% 120 120 Do pref. 100 20 Jan28 Mar, 121 Nov 

9% 10%) *97% 10's) 934 10%) 10 1078} 10'2 11 *10 Int Mercantile Marine... 100 lilg Jan 5 7ig June} 14% Feb 
39%, 4114) 401g 4114) 40% 4214) 40% 4233) 411, 423 42 Do pref. — 43!4 Jan 29 Aug, 652% Feb 
4lie 42% 42% 43 2 42%, 41%, 42% Zi, 424 42 international Nickel (The). 25 46'4 Jan 5 Mar) 4812 Nov 

*102 *102 ‘ *102 1031s) 103l2 1031e)*101 1011 i” Rear 100 103'2 Jan 26 Jani 02 Nov 
5712 575s) 57 58%) 564 57%) 56 58 | 577g 5914) 575s International Peper _....100 63% Jan 9 Mar) 76 Oct 

*S4le 86 *s4 S6le| *84 86 2] S5le 8519! * 86 S714) *85 Do stamped pref..._..100 86 Jan 6 Mar R8 Deco 

706 96! 964, 9644) *95l2 O612) O6ly 96 6 06 U6 Do pref (7) lo 98!e Jan 2 July 99%, Oct 

*170 175 {*170 175 |*170 175 | 17014 1725g)*17212 178 |*173 | international Shoe... -No par 175 Janlil Feb; 199% July 

i . aoe . , -| re a ae, a xh in ee 2Sept, 121 June 
125 1295s; 129! 133 125'4 132)2) 127% 12934) 129 13034) 12819 Internat Telep & Teles 100 133 Jan25 Apr 144 Aug 
25 25 #243, 2712) *: 24! % 627 "244, 25 24%, 24%) 245, Intertype Corp.......Ne par 29 Jan 7 July) 20% Oct 
25'g 25%) 25% 2573) 255 2553/ *25!2 26 26 4«=—-26 264, -ewel Tea, Inc. ..........100 295, Jan 6 July! 26% Dee 

*116 120 |*116 120 117 «117 [*116 120 |*115 117 115i Do pref 1m™ 117 Janu 26 Jan 115\2 Deo 

*1412 14%) 14% 15 | *15 = 154) 14% 151g) 15 16's} 16 | Jones Bros Tea, Inc, stpd__ 10”) Ifte Jan 28 Dec 2i«s Feb 
497% Siig) 52% 5753) 54% 57's) 54% 58 5612 5914) 5712 Jordan Motor Car... .. No par 59%, Jan 4 Aug Nov 
454 4514] 45lg 451g) *43lg 44 43lg 44%, 45 4555, 45\s | Kayser (J) Covto_...No par 47% Jan 14 Mar ‘s Dee 

*103 10419/*103 =10412'*103) =—10412' *103)=—-104'*'*102 = =1041e' 10316 Men tet oret Va nar 105 Janis Mar R Deg 

* tid and asked prices; no sales on this day rkx-dividend. & Par value changed from 3100 to $50 and prices on that basis beginning June 3 


Ex-foreign rights. 


a Ex-rigbts. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 


























PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
for NEW YORK STOCK | On basis of 100-share lots | Year 1925 
Saturday, | Monday, Tuesday, , Wednesday,) Thursday, Friday, | ihe EXCHANGE 
Jan. 23. Jan. 25. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Week. | Lowest Highest } Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Week. | Indus. & Miscell. (Con.) Par, $ per share $ per share 's per share 3 per share 
17ig 171g} 171g 178%) 17 17%] 17 171g} 17 18!2} 18!g 1914 22,100, Kelly-Springfield Tire... _- 25, 17 Jan25 19% Jan 4\| 124 Mar| 21% July 
*67i2 69 | *671g 69 | *67% 69 | *68 69 69 69 | *68 69 200! Do 8% pref.......... 100: 68'4 Jan22 72 Jan 5)! 41 Mar| 74 July 
683, 6834) *69 71 *68ly 71 *68l, 71 *684 71 *68\4 71 | 100 cs . e . See 100! 68% Jan23 70% Jani3}} 43 Mar| 72 July 
*109 110 110 110 | 109 109 | 109 110 | 110% 115 | 116 116 1,800) Kelsey Wheel, Inc..____ __ 100! 108 Jan2) 119 Jan 4}| 87 Aug! 124 Dee 
54le 545s) S4le 54le| 55 55l2e] 54% 55%) 55! 55% 55%; 5534 31,700] Kennecott Copper... _. Nopar| 54 Jani6 577% Jan 6)! 461g Mar| 59% Nov 
2 2 lig 2 *l% 2 17g 1% 1% 2 2 2 2,200) Keystone Tire & Rubb_No par 17% Jan 13 2! Jan 2 1% Sept Big July 
7912 7912) *7 81 | *76 80 75 #77 78 7812] 77% 80 | 1,400) Kinney Co.......... No par' 75 Jan27 82!g Jan 7|| 74 Mar) 100 Oct 
_ be 87934/*780 800 | 800 800 |*780 810 |*788 810 |*800 810 100) Kreage (8 8) Co....__.._- 100, 775 Jan20 881 Jan13\| 355 Apr! 885 Dee 
30 30 *2912 3012] *2912 31 30 30 283%, 2912! 30 30 600| Kresge Copy ype we 2812 Jan 2 333, Jani14)| 281g Dec) 45% Jan 
*158 160 163 163 161 * *160 163 |*160 163 |*160 163 200) Laclede Gas L (8t Louis) -_ 160!2°Jan19 168 Jani4!} 110% Jan) 178 Mar 
*121g 12%) I21l9 1219} *121¢ 125g] *12%, 1234! 1219 1219] 121g 12's 800| Lee Rubber & Tire._._No — 12% Jan21, 14 Jan 4! 1153 Feb) 19 Oct 
94 9413 947s| *94 95 94 Q414] 941, Q4lg 





| 931g 94%, 1,400) Liggett & Myers Tob new.. 25| 88% Jan 5 94% Jan25| 67 Mar| 92 Dec 
123% 123%4|)*12212 12 *12212 124 |*122 123 1227, 1227g,*120 123 200 Do pret 
91 

















































































































_ 17122 123 | 122% 1227%/*120 123 ; 200] Do pref_............. 100) 119%, Jan18 123% Jan22|| 161g Jan| 124 Deo 
9233; 92 927, 9275 92% 925, 93 93 9312} 92% 93 | 6,200 ee. a 26; 87!2 Jan 4 93le Jan28 K5lg Mar| 897 Dee 

64%, 64%) 65 65 63 6454; 63 6412) 64 6412! 633, 6412 3,400) Lima Loc Wrs__.___. No par, 63 Jan26, 69% Jan 4 60 June| 74% Jan 
377g 37%| 377% 38 373, 3812} 3712 387%} 38le 387%; 38 40!, 15,000) Loew's Incorporated...No par} 3712 Jani9 40% Jan 9!| “2 Feb Nov 
*71g 714] #7 74 714-73 714 7%) 7 7 714 Zig 2,200) Loft Incorporated ____. No par 7 Jan28s 753 Jan 2) 6 Jan) 9 Ap, 
"4714 477) 47% 477%| 4712 48 48 48 48 48 47%, 48 | 1. 300; Long Bell Lumber A_..No par’ 47 Jan20 50% Jan 20 1 Mar| 53 Sep, 
*122 132 130 §=13134'*126 132 i*128 131 132 133 133%, 134 | 1 "600! Loose- Wiles Biscult.__.__- 100 130 Janl4 140!2 Jan 4 Feb! 143% De, 
37 373 3714 3712} 3714 375 3753 377. 377g 4385s 38ig 39 | eS A, eee 25 3514 Jan 2 39 «©Jan 29|| 30% Jan) 39% Sept 
112 114 |*112 114 |*112 114 11319 11319) 114 115 |*115 116 | 300 $$ ee 100 112!2 can 16 115 Jan28, 1088 Feb) 116 Aug 
1612 1734) 1712 177%| 1653 i7%4| 17 173s] 1714 1738] a17 18 | 9,500 Louisiana Olltempctis.No par) 16's Jan20 1953 Jan 4); 1353 Aug| 23% Feb 
241g 24%) 2419 2434) 241, 2434) 2414 2435) 243, 2434] 245, 2454 1.900 LoulsviileG & El A ___No par| 227, Jan 2 253, Jan 15 | 23 Dee] 264 July 
51 52 517 52i2} 513g 5414) 54 5534] 541g 5553, 54% 552 13,800 Ludlum —..... ...No par) 483 Jan20 56 Jan 7\| 31% Feb) 60 Dec 
*134 138 |*134 138 | 135 135 |*135 140 |*135 140 |*136 140 200 Mackay Companies... _-- 100° 135 Jan26 135 Jan26/| 114 Mar! 141 Sept 
136 138 136%, 13814) 136 1371s] 13512 1405s) 13914 14114] 14014 14112 17,600 Mack Trucks, Inc__... No par, 135% Jan22 159 Jan 4) 117 Jan) 242 Nov 
#11012 11053)*11012 112 11034 11034)*110!2 112 |*110% 112 |*110%, 112 | 200 i FF Meeere 100; 109%, Jan 4 Ill'2 Jan 20}| 104 Jan} 113 Aug 
*10512 106 |*10512 1061/*106  10614|*105l2 106g) 10512 10512/*105 106 | 100 Do 24 pref__.._......100| 10412 Jan 2 1057, Jan 4 99 Jan) 1065 Aug 
9612 96!2} 9614 96%) 96 96! 95 9612} 96 9612] 97 99 | 3,900 Macy(RH) &Co,Ino_No par; 95 Jan27 104 Jan 6|| 601g Jan) 112 Oct 
4lle 42 42 421, 41l9 42 | 41l2 42!0) 4212 43!2) 43 433, 6,000) Magma Copper.._....No par| 40%, Jan 22 4312 Jan 5) 34 Mar, 46 Nov 
*24 2412) *24 2444) *24 2419; *24 2410} 24 24 241e 24%, 600 Mallinson (H R) * Co. No par; 24 Jan28 28\g Jan 5) 2114 Dec| 371g Jan 
6412 6475) 64 6434! 6414 6434] 641g 6455) 645, 65%) 65 6612 6,700 ManhElecSupptemctfaNopar| 56 Jan 4 6714 Jan 14) 32 Mar) 69 Mar 
30. 30 | *30 307) 30 30 30 30 | *30 303% *30 = 3.035 700, Manhattan Shirt... _.__. 26! 29 Jan20 32% Jan 4|| 20% Mar| 34% Nov 
3134 3312) *31% 33le] *313q 32le] *31%, 33le| *313g 33le] *313q 3312 _- | Manila Electric Corp_.No par, 32 Jan 6 32!'2 Jan20|| 28l!g Mar) 401g Apr 
*243, 25 25 2555) 243, 25 241g 2434) 243%, 25 25\4 263g 3,000, Maracaibo Ol] Expl...No par) 24's Jan22 26% Jan29|| 20% Sept) 3519 Jan 
5633 5714) 56% 577%) 57% 58l4) 573, 58ly) 58lg 58%} 583, 601, 165,900) Marland Oll.... ...-- Nopar| 55 Jani8 6014 Jan29|| 3253 Mar! 6012 Dec 
291g 2910) 285, Zig} 2Rle 285g) *29 2914) *29 297s! 29 29 ; 1,100) Marlin-Rockwell .._.. No par} 28 Jan 4 31 Janll 10% Mar| 32% Oct 
201g 20)5| 201g 201s} 201g 2014) 201g 2014] 20% 2014] 21 21 | 1,000| Martin-Parry Corp_...No par} 19%4 Jan 4 21 Jani2|} 19 Dec) 37% Jan 
95%, Q95le} 95 9510] 9514 953x] 9412 96 953, 97's! 96 97's 8,000! Mathieson Alkali Wkstemct{50} 90% Jan16 106!s Jan 2|| 61 Jan! 10744 Dee 
128 129 128!2 12910/*12712 12912} 12712 130 |*128 130 |*128 130 1,500, May Department Stores- -50) 126°, Jan16 13712 Jan 2/|| 101 Mar! 1391¢ Dec 
115'g 1151s) 115!2 1157%%|*116 118 11534 118 | 11612 117 |*108 112 1,500) McCrory Stores Class B No par| 114 Jan21 121 Janili|| 79 Mar! 139% Oct 
24 241g! 241g 241s; 24 2414] 243g 241e! *243g 2419' 2419 2412 2,300' McIntyre Porcupine Minea_.6| 225s Jan 2 24! Jan 27) 16 Jani 22% Oct 
233 2314| *23 233,] 23 23 #23 2310] 231, 233%) 2312 23le 700 Metro-Goldwyn Pictures p1_27; 224 Jan 8 23!0 Jan23/ 18 Jar| 241, Nov 
10 10 | 955 10% 95g 93, 91g 934) 93, 97% 97, 10le} 8,800 Mexican Seaboard Oil..Noe par) 91e Jan 21 12'g Jan 4 9 Decl 22i¢ Jan 
*11% 12 | 115g 11%) 113% 12 12 12 12 21g} 12 1214} 9,000 Miami Copper .. -- 6 1ll5g Jan25 12% Jan 2,| 8 May! 24% Jan 
33le 3419) B414 34%s| 34 345s) 34 345% 3414 345%) 34le 357%) 31,700 Mid-Continent Petro No par} 33 Jan22 37 Jan 2|| 26% Aug}; 38 Nov 
134 134) l5g 184 lg 134 15g 184} lig = 184 15g 144) 8,200) Middle States Oil Corp.... 10 114 Jan 2 212 Jan 8) Ss Apr 314 June 
124 127 | 126 126 12614 12614)*125 12610) 125 25 | 12519 126i) 500 Midland Stee Prod pref__ .100| 121%g Jan19 128 Jan 24 96 Jan| 147 Aug 
79% 8015} 7912 8014) 77% 7912] 78 7835] 791g 808 7912 80le| 6,700) Montana Power. -100) 77% Jan26 8312 Jan14)| 64 Apri 99% Aug 
731g 75's| 73% 75le| 73\g 74%4| 71% 745s] 73% 745s| 73% 75 | 52.800| Montg Ward &Collcorp..10| 714 Jan20 82 Jan 2!| 41 Mar| 84% Dee 
31% 317%) 323% 34 33 343s) 331g 35 34-34%) 3312 33!2) 9,800| Moon Motors--..-.... No par} 3l'2 Jani9 37%4 Jan 5|| 22% Mar| 42 Nov 
7 7 7 78 673 7 7 7 7 7s) 7 7's) 3,800 Mother Lode Coalition.No par 673 Jan 26 714 Jan 2|| 6 May lg Jan 
40%, 4034) 41 41 | 40l2 41 405g 4034) 405g 4119) 41!2 4134) 4,300) Motor-Meter A..._... Neo par| 40% Jan20 445, Jan 4) 40 Nov| 44% Oct 
31 3lig} 31 31 3lig 31%4) 3llg 32 32 3214] 32 3233, 4,200; Motor Wheel__.__...- No par) 304 Jan 2 33% Jani1|| 18 Apr| 35 June 
*16%, 1712] 16% 16%) *17 171g) *16t2 171g) 171g 171s} 17 18 1,000) Mullins Body Corp... No par) 16% Jan25 18% Jan 6)| 13 Aug| 21% Feb 
*34l, 35 347%, 35 | *34le 35 | *34l2 35 35 8635 35035 800| Munsingwear Co... -... No par) 34% Jan25 38 Jan 2)| 30's Apr) 39 Dee 
52512 526 | 525 525 | 525 52634) 525 526 | 527 527 | 528 528 1,000) Nash Motors Co. .--. No par) 460 Jan 6 547 Jan21|| 19312 Jan) 488 Oct 
*10612 - *106!, . *1061g _.._|*1061g _.__/*1061g _..-/*1061g . a ye See bes” 106'g Jan 4 106!g Jan 4/| 103% Jan) 107 July 
115g 115s *1lig 12 11% 117%| 1153 12%) 12 12 | *12%% 1219) 1, 000) National Acme stamped... 1 115, Jan22, 127% Jan 9 44 Mar) 1253 Dec 
83 8334] 831g 85%) S83le 75 8414 88 8712 9212} 9034 9314) 91,100) Nationa) Biscuit... .....- a 74 Jan 8 934 Jan29|}| 65 Apri 79 Dee 
*126 128 |*126 130 |*126 130 | 126 126 |*127 129 |*127 12712 100}__Do pref.....-.. 2.222. 100) 126 Jan27\ 12712 Jan 5|) 12319 Mar) 12812 May 
5llg 51'2) 52ly 53 52% 53%) 51% 52's) *52 5212} 52l4 53 3,300) National Cloak & Sult....100) 51 Jan 8 57 Jan 2|| 4912 Dec) 84% Oct 
92 2 | *91% 92 | *913; 92 92 92 92 92 | *91 92l2 300; Do pref......-.......100} 90 Jan21| 9212 Jan 8|| 87% Dec) 104 Jan 
741g 7512) 747 75%) 74ly 75 74 75%! 75le 7614) 75'2 76'4| 7,100) Nat Dairy Prod temectteNo par| 74 Jan21| 80 Jan 2|| @2 Jan| 81% Nov 
403%, 413;' 4053 40% 40l2 405%) 40% 403,' *403, 4 " 10%, 1,100' Nat Department Stores No par| 40% Jan27! 42% Jan 7!| 38g Jam’ 45 May 
*96 8961.) *96 96lo) 96 96 | *9514 96le] *96 YW ly S00). TS GR, pcecnnwavdgen 100, 96 Jan26 97 Jani19|| 96 Apr) 102 Jan 
*28  28lco] 2814 28lol 27% 28 2714 27531 2712 2810] *z " | 1,500' Nat Distill Producta...No par; 2714 Jan27 34 Jan 4)|| 20% Dec) 43g Oct 
*67 671.) *63 66 66 66 *63 6612) 65 65 | *@5 Hibile 200 Nat Distil Prod pftemet!Nopar| 65 Jan28 73'!g Jan 4) 521g Jan) 81 Oct 
360=— 36 3614 36%) 3514 36 | *35l2 36 35 3512) 35lg 35%) 1,400 Nat Enam & Stamping...100) 35 Jan28 40! Jan 2)| 26 Apr) 41% Dec 
*871p 89 | *871g 89 | *87 8&9 | *87 89 | *87 89 | *87 89 | ~- eae 100| 875 Jani3 89% Jan 4|| 76 June) 89% Jan 
*165 16614] 1647, 165 164 165 165 168 16712 168 167 167 3,100| National Lea@_.....____- 100) 16314 Jan22 174% Jan 5)| 138g Apr 174% Nov 
*116 11612) 116 116 [*116 116%2/*116 117 |*116 11712/*116 117 100 BPD Be ccecnsccecess 100, 116 Jani6 11612 Jan 2)|| 11412 Bept) 119 Sept 
563, 57 573g 44712] 571g 577s] 573 584s) 5S8ly 5814) 5Sle 58lel 2,400) National Supply..........50; 55!2 Jan 4 58i!2 Jan 29 54% Dec; 71 Jan 
124, 124) *123% 13%) 13 13\s\ 125g 12%| 12% 413! 13!g 13!| 2,000) Nevada Consol Copper.... 6) 125; Jani6 13% Jam 5|| 11% Apr) 16% Jan 
38 38 38 39 39 39%; 39 3914) *38 39 | 39 3914) 4,000) NY Air Brake tem ctfa.No par| 3612 Jan 2 42%, Janil Bilg Oct) 661g Jan 
56 «56 56lg 5O3,) *56 57 | *56!2 57 | 5Gle S6le| *56le 57 900, Do Class A......-. No par); 55\4 Jan 6 57 Jani3)| 50 Bept) 67 Jan 
76 76%) 75% 76 76 797%| 79 82%; 81 83 Ril, 84%) 74,700' N Y Cannerstempctfa.No par; 73 Janil! 84% Jan29 31% Mar! 8llg Dee 
35 35 341g 3412) 35 35's} 35 39 | 38lp 39%) 39%, 4114! 6,700) New York Dock.........- 100; 34 Jani9 41% Jan 29 18 Mar| 45% Nov 
*7llo 74 *7llo 7312} Zlle 72's) 72 73 *72 76 | *72 75 900! Do opref_.....-.. ---100} 7ilg Jan 9 73 Jan 27 62'g Jan| 76 Dec 
*28 2810] 2812 28le] ZSley 2Rle| 2Sle 2S8le} *28 28le/ 28 28%) 1,000) Niagara Falls Power pf i new.25; 28 Janiil! 28% Jan22)| 27% Oct} 29 Jan 
64 64%] 6412 65151 63%, 64%! 633, 64%) 64 65's| 64!2 65%, 34,600, North AmericanCo ...... 10, 63'4 Jan 6 67 Jani4 41% Jap) 75 Oct 
5014 50%4; 50%, 504) 50. 50 50 50 | 5Olg 504) 50%, 5014) 800| Do pref. ------ 60] 49 Jan 2 50!2 Jani1l 46% Jan!) 6501, Sept 
165, 165%] 163, 17's) *16 17 *16 16%) *16 1714| 167 167! 500 Nunnally Co (The)....No par| 161, Jan 2 1712 Jan 7 8 Jan) 18!2 Nov 
ca: Gmmal Affe |e ee eer Lae 2 ______| Ontario Silver Min new No par| 10 Jan 8 10! Jani4 61g Jan) 11 Oct 
*35 3712, 3414 B4l2) *341q 3612] *341q 3Gl2) 34g 3414) 34 34 | 400 Onyx Hosiery.........No par| 34 Jan29 36 Jan12 18% Jan| 39 Dee 
56 5634) 5715 57%) 571g 57's} 571g 57%) 57% 59 | 25714 5744) 5,200 Oppenheim Collins&CoNo par| 47 Jani2 59 Janil19 411g Sept} 53 Dee 
30 30's; 30 30 | 30 30 | *297% 30 | *297%% 30 | 29% 297%| 1,600 Orpheum Circuit, Inc..... 1} 29's Jan 4) 30!2 Jan14 25% Jan| 32% July 
125 «(1254%' 125 129 | 127% 129 | 12712 1284] 12 128's' 128 128 | 3,900 Otte Elevator (k).......-- 60! 123) Jan22, 129 Jan25|| 87% Feb! 14019 Aug 
1314 135] 1314 13%) 13% 13%] 13 13te1 13 354 1312 135s| 10,300! Otis SBteel............ No par| 11% Jan 8 I4!2 Jan19g & Mar! 15% Aug 
*90 94 O4 94 *O4 O40) 94 9410} 95 95 O95 95\e, 1,300 EO Giilancaccenccsess 100; 90 Jan 7 98 Janis 50% Mar| O7ig Aug 
*63 64 *63l, 64 *63lg 64 63 63 *63l4 63)2| 63% 64!<| 1,500' Owens Bottle.......... - 25) 62!2 Janl5 65% Jan 7, 42% Mar, 609% Nov 
*12610 12734)*127 12712/*127 128 12714 129 129!e 131%) 131 32\s| 5.700, Pacific Gas & Electrio..... 100} 126'2 Jan21 132'4 Jan29. 1021g Jap) 13744 Nov 
767, 77 i] 77 77 7614 77 76 77 | 76% 77%4| 767 7712| 84,300) Pacific Oil. --- .No par; 74'4 Jan 5 784% Jan & 61% Aug) 7812 Dee 
38 BR7x1 BS 39 39 393 39 3924) 393, 40%) 40 4)%| 15,700) Packard Motor Car. ‘ 10) 38 Jan20 43% Jan 4 15 Jan) 482 Nov 
25 25 244, 25) 4%, 25 | 24%, 253) 25 26 25 25'4 7,100 Paige Det Motor C yar. “No par| 24% Jan20 28!le Jan 4 17% May 32 Oct 
*67 671s 6712 677%| *671, 68 6712 6712) 6712 6712) 68 68le 1,.700' Pan-Amer Petr & Trans... 60) 65% Jun20 76\2 Jan 2 5Y'2 Bept! 83% Mir 
6512 693x] 687, 70'4) 687% 6934) G6Slo 69 68% 69%) 69% 70!) 31,400, Do ClassB. - | 67 Jan2z2 75% Jan 4 60\, Aug) 84lg Mar 
#44, = 514] 43, 4ie 434 43, *41, 5 44, 4 5 5 1,000 Panhandle Prod ‘& Ret_No par, 4\o Jan 21 53% Jun 2 2% Aue 614 Dee 
"26 261e] 26 26 *25le 26 25% 26 25le 25 26 26 900) Park & Tilford tem ctfa_No par| 25'2 Jan2zO 28!g Jan 4) 25 Se pt} 35%_ Jan 
*17% 177s] 18 18 | 178, 17% 17 17 16 1S% 17% 20 8,900) Penick & Ford ...-NOo par| lif6% Jan28 20 Jan29 17 Dec 28 Apr 
*151g 1634] *15lg 1634) *15 lf 15, 15 15 15 16 16 600 Penn Coal & Coke... ...... 60; 15 Jan 7 16's Jan18 8 12% Apr) 26% Jan 
13, 134 17% 13,5 17% 13, 17%, l7, l7" 34 i7e' 25,200 Penn-Seaboard &t'l vtec No par 13, Jan 7 244 Jan 4 1 Aus 3 Jap 
*117!2 118 11712 118 118 118 118 120 120i2 122 12i', 122 5,500) People’s G L & C (Chic)...100) 117 Jan 122 Jan28) 112 Jan) 123 Oct 
63%, €4 6316 637) 63 641;| 635, 64 63% 647s 64 64)2 6,800) Philadelphia Co (Pitteb) 50 63 Jan 5 70'4 Jan 2, 61g Mar! 67'4 Dee 
43\9 44 44% 45 7%—) 44% 45 4 45 Hie 45 45 15,200, Phila & ReadC @&1 ...No par, 41'2 Jan20 46'4 Jom iii) 37% May! 621g Jan 
*44 45 *44 *43 46 "44 4/5 *453 46 *44 46 Certificates of int...No par! 44% Jan 9% 45'o Jan ll) July} Oleg Jan 
*52te 59 | *5 9 *52 59 52 9 *521e 59 55% 554, 100, Phillipe-Jones Corp....No par); 54 Jan2z 55% Janz a Nov; 90% Jan 
185, 187 is ) 9 ) 1s 7) 19le 20, 20'4 20 3,300 Phillip Morris & Co, Ltc_..10) 1853 Jan QO 20\e Jan 29 12% Mar 254 Sept 
43%, 44 44ie 44 44 , 44 44%' 44 14 44'5 45'4 33,400 Phillips Petroleum .....No par 42% Jan 22 7 Jan 2 3614 Mar; 47's June 
38 2&5 a7 3 ‘ rd 4) 473 39%, 62,300) Plerce-Arrow Mot Car_No par; 35% Jan 5 43's Jan 9) 10% Mar 47% Gct 
104 104%' 104 10 0 0 10 ( 0 4 105 105% £,.700 Oe Gipadasesccossase 100 94 Jan 2 108% Janil!; 43 Mar 100 Nov 
—_ o a 2 | RM cecncucécn dcaseaccsctt el oo 

] lle Ils 7 lls | ! li. i! 155 14% 4.900 Pierce Oi) Corporation... 25 1%g Jan 2 144 Jan 29 lly Nov, Sig Feb 
*23 oe *24 25 *24 25 | *24 2 24 24 25 27 2,200 Do pref. ...... 100, 24 Jan 5 27 Jan29| 20% Dec' 60 Feb 
+P t) ti) f) 7% 6 | 6 ( ig 6's 615 6 35,600 Pte ce Petrol’ m tem etfe - No par 5 Jan 2 6%, Jan 29 | 4), Dec Bu Feb 
397, 40 4012 40%, 10 M7) 40%, 41 diie 4 41 41 2.300 Pitteburgh Coal of Pa..... 100) 39\e2 Jan 21 42!2 Jan 5 ome May, 54g Jan 
gO sx) | 79 79 79\g 794i *80 S5 *S0) KS 0) BE 500 ne Di ssaeeccanodan 100; 79 Jan 22 85 Jan 5 May! 0 Jap 
O68 a7 * OF a7 Of 97 | 97 07 *OF 9s *96 Os 100 Pittsburgh Steel pref.....100,; 96 Jan 8 97% Jan 2 v4 Mar) 102%, Jan 
"54 62 at) 9 > 9 | *58 60 is 60 *5Sle 60 400| Pitte Term Cos ......... 100; 55's Jan 4 63% Jan 9 | 30 Apr 63% Jan 
*15is 16 157g 157% fa, 16 15%, 15%) *15te 16 15% 157%, 400, Pittsburgh Utiilties pref....10) 15'2 Jani8 I6'g Jan 7 12% Mar, 17% June 
*14 1512} *14 L5ie} *lale 5ie) *14 15's) *14 15is| *14 L5\s Do pref certificates....10' 15!2 Jan 7 15ig Jan 7 12% Mar 16 June 
1M8le 109 108 119 | 115'2 119 115), 118 1155, 117 117'4 122!, 110,100 Post’'m Cer Cu Inc new. Nopar, 106’, Jan 8 122!, Jan 29 64% Nov 121 Dec 
73 7335, 73 74'e| T4le TSl4) 73% 75 73% 75's! 7O0le 73%) 12,700 Pressed Stee! Car.........100) 68%, Jan 2 79% Jan 7 46 June 70% Dee 
Gilg Gilg} 1 Yils} G13, 92 | B22 92 92ie Y2le) *90 92 1,100 Do pref ° 100' 91 Jan 2 95% Jan 7 76lg July! Vsig Jan 
*15 15%) I5le 15%) 15 15 | 15g 15 15ie 15%) 15% 16 | 1,500) Producers & Refiners Corp. 60) 144, Jan20 17!2 Jan 2 12'g Aug 32% Feb 
R912 GOs 59’, OO 877, Sle 5 87le| 87 ss S7\, 877%) 26,900) PubServCorp of NJ newNeo par) 79% Jan 7 9%2'\, Jan19,; 62% Mar 87% Aug 
*104% 105 105 105 10514 10514) *104% 110 104% 104%) 106 106 500 Do 7% pret..... . 100) 103's Jan i2 106 Jan29 rey") Jap 106 Nov 
*116!2 119 116!2 11Glg)*11Gle L118 |*116%2 118 118 119 LISlg 118%2 400 Do 8% pref......... 100) 115% Jani2 lly Jan28 108% apr 119 ‘ict 
170 §=-1717%| 17012 17214) 16S8%4 17112) 168%, 16034) 169 171%4/z168 168%) 15,100) Pullman Company... ... 100) 164% Jan20 174 Janl4 129 Mar 1742 Sept 
42% 43 4312 44%) 4312 4415] 4415 4514! 447% 455%) 45's 457%, 12,600) Punte Alegre Sugar....... 60! 39 Jan 2 464 Jan 7 33 July 47% Jap 
295, 297% 2903, 305%) 30 3053) 297%, 30), 30 403% 30'4 30% 37,370) Pure Oll (The)........... 25; 28% Jan20 31 Jan 4 26% Auge 34% Feb 
*10S 110 |*108S!g 109 |*10S!¢ 109 |*108!2 109 105% 108% 7108 110 | 100! Do 8% Dref..........100 107 Jan 5 108% Jan2Z& 10212 Jan) 10Sig Bept 


42'4 423,| 42%, 44%| 43 447% 42%, 44 42% 44%) 43% 445) 30,000’ Radio Corp of Amer...Ne par 41 Jan 20 46% Jan 12 30u Nov 77% Jap 
S455. 457 4572 457 454%, 457 4A 44 46 4a ' 46 47\« RM) Do pref.............. @ 45'2 Jan20 47', Jan29 45 Dec % Fel 


* Bid and asked prices; nu sales on this day. z Ex-dividend. a Ex-new rights n No par 2 Ex-rights. k Trading on 
because of stmnali amount of stock outstanding 
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ron om Ane 
FER SHAKE nm | Range for Prevtows 
ince Jan. 1 1926. | Year 1925. 
eee See eS ae - 
sKS f 100-share 
sales a On basts Gj _ t Highest 
£ 
NOT PER CEAT Sate NEW YORK ion Bit thes ate: Highest || Lowes 4 
arc BS _PER SF ARE, Bnd nase Suweune = EXCHANG Lowest | ° | re\$ per share 
AND LOW SALB P re Priday, -pat share ||$ per sha 182 Nov 
pt ei 7 | Wednesday,| Thurs 28. | Jan. 2%. | Week - Par| $ per share | $ 41g Jan 2\| 122% Feb 30% AUs 
—— - ' Monday, i | Jan. 27 Jan . em Indus. & Miscell. (Con.) 100 162 Jan 26 ao. jan 26|| 33% Nov 17% Feb 
Sat diy, | Jan. 25 Jen “0 seraeecl - per share | $ per share al Railway Steel Ud. -8.--Ne par| 33!2 Jan 7 tt Jan 5| 114% oo 6014 Deo 
hes = per share | $ p 35 (1*163 «185 re ‘ Mines IAG .ccaccl 115g Jan 13 a ; 4 43 , \y July 
So tt ER to AE Tee | AE ta | ae tas |e tae eee Ee 10, May] 2s Jy 
| 164% 164%) 162 16 2} *34l2 31%) “Sule 117 i%g 12 500| Reid Ice Cream... ---- No par| 16 Jan2 25 Jan 7|| 46% 10912 Oct 
164% 164%, a5 | 341 2 34'2) is 11%, 1 15, A/a) +. 52 l, 300 bt a Nop an 20| 125 i Jap 
- ; wT 4} 1 : 52 «#52 ) & 114 Jan 20) n 2)| 100 131g Apr 
*33i2 374s) #33 Me) «(11% 11%) Tis TY E2 52 > | Reis (Ro ypewriter_._.100 an 20} 108'4 Ja | 3 Sept] 11312 
3, 11% 11% 52iel *52 oe'2| vs 5 *16 17 900| Remington Ty pewr 0| 107 Jan 2 n 5] 103 ost, Son 
sant ais] Ga" G2") 2 ri Re Libis 121%] 110% 122] ”8,600) Remington Det... ------- 100] 105%. Jan 20) 111 ° gan 103, "hpr| 64% Jan 
ost2 O2's) 17 BP 11S =D | P1Bg Deli 107 107 . Do 2d pref...---.-..- r| 1353 Jan 28) 157 an 7\| 42's Jan 
*16le ‘ P | 115% 116 ! 107 107 107 9 . 0 a -.---NO pa 4 an 20 63% Ja s \ July 05 
5 5} 116 119 | *104 it 9 |*107 10 A logle Steel _ - - Sig Jan 26 lg Jan i3\| 84% Jan 
oan 107 *104 107 td " +d 21 *106!2 10712 st a eel 133%, 13% = ba peers Iron & Steel_...- ion 92% Jan 2 coe _ 5| 8 ad os% Nov 
1061 10712} *106!2 10712) "tee 14's) 13% 14 5714 55%) 5714 57%) 9.6 16} Do pref ring-.....No par| 9 Jani4 98'2 Jan 5|| 72% ‘Jan| 122 Apr 
4 2 14 14\g 144) ; "4 59g) 565, 58% O4 . 94 *93% 94! ;, 100) Reynolds gi | sb Clase B 25) 94% Jan 2 oe --| a 9712 Feb 
, nf 55 = 6? = = 93 693 | 9) *9lg 98 ' nolds (R  iyateaspumpes” —Batetrdaccnden Wie O° janzoll 8 5 mond 
O34 934] 934 93t, 7 a 95%| 95% 95 2| 10,800 Reyno , F  eewete: on 99° Jan 4) 100. oe oll 48% Mar pt May 
re 9'4} 94 ON ¢ th 95%] 947%, 95% 95 1,300] Rossia Insurance Co-- a res) 525 Jan 29 ya Jan 4 35% July 108% Mar 
95° 05s] 95's 96] 95's | 96% 96%] 906 98 3'800| Royal pn Land--. tal ante Jan is] 995s Jan 25| ae dept 134% Dee 
ce ES 97'2} 96 96's) 96: | 52% 53 | 3,80" h Lead..-...---. 88% Jan 'e Jan 23!! 101 
Sele so) a. ae S. iia] 440g 440G| dats 5%] 13°00] Savage Arma stores. -No parl 129% Jan 8| 135'2 Jan 2|| 110 Jan) 118 Aug 
a oS = on Se oe = oe coe oe 94 95%) 15,300 Schulte Retail Stores__No 212 Jan 6/ 118 Jan 12 53% Nov] 10% Jus 
= 44 7 43% 43% = | 94\, 96 | 945% 137 . 135 136%! 23,300! Sc : _100 1Me oo 22 14 Jan 7 a7 Mar| 23612 Dee 
~~ ‘ 99%) 96l2 G8iz} 94! 137 | 13612 13712! 13: EOS" Deena: pa et an 22 on 2 ig} ] to 
= 138t 136 13 m 13512 138 135 me *115%4 11614/*1 154 sth 500 Seagrave —e 4C anne 100 Siig Ca8 5) SSiy a “2 an Mor 92 . Aus 
1% oe { Bla] 115% 11514) + 334) 131g 1314 . . ee oe eeeeeeraay Se See ne ae Sa Jan 4 tg Dee 
116%9|*115%2 11614) #115 aa a tBte DON tats 13% 219 222'3| 9,000 lh. Arizona Copper - ~ 61 Jan 22) 69% — 4!| 3912 Sept 28ts Dee 
“ise 13!2] #13 13%) 913 225!s| 218 22112] 221 223 - =.=] poe) esas (7 G)..----21 fe E2| 45% Jan 20 aie Jan 4|| 21% Aug 10614 Nov 
22114 226 | 224% 226s) 2221s 22 Sle] 642 64%) 64 6612) 3 100) Shell Vana eee 350 jas “2) saan Son OF ire Genel see den 
* - ‘ 3 62% 65l2 +F 7 *44\4 46le , : o ft 0} 1037, Jan 4 44, file 2 17% Se Nov 
“Blig Gilal 62 6s = = *45%% 47%, *45% Tle 27-2735) 23,000) —* Dref..........-..- = 24% Jan 20 ease - 4})  3llg Mar an Feb 
©45% 46%] *45% a 36te 26%) 26% a8 loins 05 |*103 105 47 100) Simms -) epee oe - aa 24° Jan 2i| 17 Jan 94's Feb 
wv “ 7 25'3 - 3 i ane : : > t 
2633 26le 264% eae *103 105 + i 25 25% 25) 4 2578) "3,000 Simmons Co Ol Corp_No par as _ “; 95 Jan 29 aa Bowe 3212 Nov 
*1041¢ 10515) 10515 2519 24lg 25's) 244 53!2| 53lg 53% 53 24 |157.300] Sinclair Cons ----100) 91 Jan 19| 327% Jan 25 044 Mar| 14312 Dee 
24g 25g) 25 251s ‘ 53!e] 53% 53le 21% 217 22 24 ° 0 Oe Sl sacccesene 25| 29'2 Jan 19 3610 Jan 4 8014 } Ole Dec 
— 537 BSlg 55% +h 22iq) Zila 21%s) 21% 4 94%, 95 3.600 Skelly Oil Co......-- Tron 100 12) Jan 16 ; +4 Jan 28}; 62 Jan = ¥ May 
Zitg 21%] 21, —. 93'q 937%) 93% 9412 4 32% 32 32%! "39001 Stoes Sheffield Steel dng 100} 108'z Jan 2 17. Jan 29 131g pee - te 
é ° 92 94 : } 3134 32l4) 32 an 125% 125%) 3 ; uth Porto Rico Sugar - - - 15 Jan 5 St 13 784 D 7g Sept 
"cae 32% S2'g 32%) Bib A -t +t 8 a a 131 | 134 | 15,300 sana iy aah mk No ‘ool 81 Jan 6 B2h2 aed 15'¢ Feb A ro 
133° upeall 12a 126 ++ “lok mit uw we isl De poet 30........No par| 25 Jan19 Lol, Jan 18 = ool a “oo 
> 1231. 123 126 123 18 *16 18 16 , RZ x2 Lor Spicer Mfg ee 100} 101 Jan 12 +e Jan 19 40% Jap 88 Dec 
re 13/1 16 16 +16" 81 *8014 81 *8014 on 28 307g) 22,800 ae a a ar) 55% Jan 2) 60% Jan 51] 62 May o6% Des 
om 81 | °S0!g 81 ‘— * ois} 27 Lb BL 1027%|*101 103 00| Standard Gas & El Co_No 100 81 Jan 16 6d Jan 9|| 81 Jap 67% Feb 
2612 2612) 26 27 ~ 102'5|*101 ps, Nl a. 1] 58% 5914 ’- an Standard Milling.......-.- 1001 85 Jan A 6214 Jan 2 5l!2 Aug 7 ek 
“101 10312)" a - : 5514 5875) 55's ae 83. 87 | 83 at ‘100, Do Soi of California. 25! 55's Jan 20) 16% Jan 2/| 38% — ite" Feb 
SBig SBM) S58lq 59! | 83 83 - oo. f 56 | *85 = 85 31.700 Standard O 25{ 43's Jan22| 46 an 29]! 116% July 
2 82! SSlg 2 ! 57 nll _— Shle 7 yaad , ” . 25 s - " Jan 2 + 16 Jan 
= 87 *% 47 *8 a a8 "sete rv 25% 57M atieg rv ‘ 72,000] Standard Oll of raion eau 116% mes ~ 118 s Jan 7 ox he ae 82 Dee 
*85 87 . 5712! 56% 57%! | - ‘ 13%, 46 | 72 “y Do pref non-vott Ayn 6% Jan 2 Bis Jan 7 214 } ette Den 
— oe = ‘ 43%, 44 s| 312 45% oe 4 117'5 118 #500 Stand Plate Glass Co -A ad B0l4 J uD 32 a 3 Jan 2 55 Mar S98 Oct 
4312 43%) 43% 41% 117%5 117%) 117!4 117% o6 7 | 463 ; 1,100] Sterling Prod age rp-No par| 82's pan 22 77\4 Jan 4 61 = 68%, Nov 
117 117% Li7's l ps “#Og 7 | *6% r e290 %, B2i2 85 | _ 600] Stewart Warn Sp cor No par 72 Jan : 4 597_ Jan 4] 41% ve 125 Sept 
*63 7 "084 2 83 *82\2 84 - Sh r34 3454) 17 “nal Stromberg Carburet = No par| 5514 Jan . 20 Jan2i]) 112 Mar 12 Mar 
om p) SZig B2ie2 34 4 8534 BSie S554 50 ; 74" “73 75 = aoa Studeb’r Corp (The) new No wo} 120 jan 21 oy yes 2 3 Oct Sls Feb 
S44 85 | 84 741 72% 72%| 7Bis ye 53%| 57% 58%| 43,60 Do pref ~-*"""Neperi 3 Jan 13 4 Jan s|| 2 = an tae 
—— 2a & 6% 57 | 56% 193 |e190 122 "320 = lat 3,000] Submarine Boat. ---..- No par} 3. Jan 12] 25% Jan12]} 20° Mar] 15!g Oct 
Big 57 | 56% 57 “120 123 |*120) 12% a 314, Big BA 700] Superlor Oll eaenesine) 100) 25% a | 13 Jan 7 k .. “Jan| 20% Bept 
e120) 122 1*120 = 123 “{ 34) ols 23. 3 bl4 31g ‘on 5" Superior Steel. merica...... 50] Ille. oe aX) lo Jan 4 Nar 261g Sept 
e3lg 335] . 33, 3 4 3% ~~. 2s 2 Hh) 824 26 Sweets Co of es age par 12's Jan 20) + 4 Jan21]] 19%, see 16l4 Nov 
*3l4 | oe +24 26 *24 7 *10 12 it) = 1 *s 100) Symington temp ct ee par) 19%, Jan a 147% Jan igi} 11 A ~: 16 De 
24 26 | $2426 | “10 «-11_| #10 rf i oo oe oe | ae oe tomp otts ---No par| 13% Jan 6 14% Jan 6]| 75 aol a es 
“10 «12 '| #10 ia | iat bah) 12% Lamy a 0) 20 «=20 00 Telautograph Corp.---! No par) 13% Jan 16) 547, Jan 2|| 42% nse 1217, Dec 
121g 12!g] 1253 “e “2 20'4; 20 20) *14. 145 14 . 4 . 10| Tenn Copp & ¢ iit) -- 25) 50% Jan re 127 ; Jan 28)| 972 ten 23% Feb 
0 20 20) ys 13% 14mg) *1354 if i4 Lal, 14'g 14%, 29" Onn lexus Comr ‘ 10] 119!2 Jar ial 1919 Jan 7| 10% / nt 367s Des 
13% 1455| *13%q 1455 13 14 | 13%, . “4 52141 52g 53 ger Texas Gu ar - 9] 16tg Jan 15 3%, Jan25|\| 3048 BO% Oct 
4. 14 | 14 14'g ¢. 52)e) 51 51% = 52 +, 12572 1267. tet Texas P Cc os 1 & Ol. = 3 34'4 Jan 12 +4 Jon 6| 37% Mar 101% in 
ae¢ , 513, H2'\s 01% O2'8 227% 125% 126 127% tts ig 11.00 » sya il. 5210 Jan 2) 5H% . c 70 Jan 4 N . 
oh 123%] 12255 123 aoe Soe att 17 16% = he 4 > 381s! 81,100} rid a an Bearing .No too 9612 Jan 2| 104, — ‘all 93, Jan! 110% Nov 
. 2 174 17% 17 16% ans.| 3744 38'4 0 B74 4 ei 54 D9) 11,2) 1 ‘ ya0c0 Products Corp. 100! 107 Jan 4! 112 E 3le Sept 514 May 
37 3845] 38% 39 | 53g 5 ' a + +i os 96% 97%) 39 ) + = Class A....-.-.-- 4 Janl5 4% Jan a 2419 Sept] 35 Jan 
53le 53Slel 55's 4 07 7 10} 95'— G4 va 1 17%! 111 lil - ao 't’lOll tem ctf new No par 2612 Jan 19 27 Jan 28, 385 Mar 654 Nov 
22 34) 10014 10114 34'8 ] L1lh’g *111 i A 2 . 1) Transe’t'l u St'l No par 26 i : 63%, Jan 7| 35 86 Oct 
9g! 1004, ‘ 1 lil 11 . 2 tiliame St’) / — 2 Jan 2 554 rf 26 Apr 4 
YOl4 tol 11] liz 111 { rl «| 4)s = }} Transue & Wil 4 other 25 56 a 3 711, Jan 5] 36 ren 43% Feb 
ne | 4igh 4 : : 7 7 | 27 27 9 10] Underwood yey ‘orp..100] 56 Jan 7 fo 7 Jan 2 1 Steal inn deans 
; 4 8 _ *2610 27 «4 + 59 | ‘ A Bag & Pape exer 27 an 2 _ : 9 
4 i's ad *26\2 27 | *26l2 - | kes 9 | a) | 00} Union Sag - 25) 37 71, 94 Janl15 . 11718 May 
7 *26le 27 - A ne 58 2% ov | 2: 6! 31.6 )v 1, California... - \ Jan 27 ( i 113% June 
Hi «/ ro 57 ver os : > 5 | 64% - ¢ Unoton Oil, . 100 89 ne Jan 20 . 7g Mar 
Ke 2 58l3] *57 58 Ble 60 | 59 s G4l4 = 39 | 39 ty ‘Too! Union Tank Car....... 100] 114% Jan 18 3 i J in 12}) 24 — isis Nov 
581g Sie) 5S — 2 x 3 39%, 3 Say 39 89 "99 "39 92 | 100 Do pref | No pa 25'2 Jan + 97 g Jan 5)| 60% = 162\2 Oct 
=? = 1 91 ; a sta *113 115 115 + 3,000] United Alloy "aeaake 7 2: 53 — 20) 164%, Jan 4) oe Sas 58's Nov 
*90 91 v) le1i3 116 *| 13 + 4 “ 2734 27 ZT > United Cigar 8 t "100 150% ane 574 Jat 13) f poe 46 Sept 
*113ig 116 |*113 = ; iq 27 aaa’ aman S4% 86 | 85% 867% 7 00! United Drug -e-e---- 50) 56 Jan a 0 Jan 25)| 204% ‘Dee “50%, Feb 
26 26 26! 26% 34% 86 s| 5355 A. " at i 158%) 158 16015) ‘aaa Do St panty ~---- 100] 236 — mt “2834 Jan 5 26 } 94 Feb 
Dlg 86%) 85% 87 5 15473 158!2 n ; 563, 56%, . ted Frult m 2i2 Jan27) 2 lo Jan § 9 Ae Feb 
A 4 154 154 1548 Sete eee) Hile 5%, . om sla| 254 255 6 B00 = — rsa] Pipe & Rad__No £4 70 Jun - 2101. — 4 131% F~ 1 hue 
56 2 Sle 5612 _s 48 256 | 2E2 25644 *2 +7 ag + ; Lo 29% 2140 | ‘ pref On 188 Jan 0) re n ; { 22 9) u ; ‘ 1 Dec 
ott 42 243 260 245 295 2012 25 24 8 hd 75% 75% 3.10 ‘| se eA D ast Iron Pipe & Fay. con 100% Jan 5 ‘a. — 2!] 201g Feb — 4 Dee 
"95 | 93 2433 25 mn 4 ig 7 | 72 7 | 19614 1967) 8,300) pref 50'2 Jan 20, 56% Ji 130 Mar lg Oct 
70s 70}3} #703 Ait 189 19514 8s 197 11 101% ath de te Be oOo trib Corp tem oui see 2) 63% Jan 8|| 23 a + Oct 
2197 | 192° 195% Oi! "101 101 SOS Stig 56 | 14,501 ref ) 45% Jan 2 7512 Jan13|| 704 De : 
eloits 102 |*10i, 53%) 53% 54s] BSl2 BSG 2044 _...|*12014 5.400] US Hoff Mach Corp vie! vetoo| 62% Jani 104% Jan 13|] 102° Decl 115 June 
*52lg 52%) 527% 53% °120\4 #12014. “ton 531} 53 = 53! 5,400 U 8 Industrial Alcohol 100] 101% _ a 71 ". Jan 4 $314 Mas! ‘O71¢ Nov 
2014 "120" | “pits 52 52 52% 52 65'5| 64% 66 i 0 pref ns a are ir) 6414 Jan 27 an 23]| 3312} bug is 
"ae 51 51 . 635. 65 i] HAle A ” aa 2 103 *102 103 . pe Usitealty&improv't newna pr 7819 Jan - SR\4 s * 93% Mar 108% Nov 
Gotg G6ts| 64% 2%! 102'g 102!s| 102 or iy “65 % 6612) 662 = | 17,300! United States Ru | 10619 Jan 26 109 d an 4 30. Febl 5 , 22 
10214 10214] *102 102% 65 65%] G44 66 $4. 86%! 85% 87 (117, Ist_pret..........100| aaa. Seman 49% Jan -_ o on 4914 Dee 
. i 65 4 ble! §=83 S534 —s 0 Do fin.. 50 > 0 Jan 139%, ! 
65% 66)s ? 7 Sle =SHle $34 - { 2 70 ps / Ref & Min. | Jan 12 5 2% Mar lc 
8619 85! 86% 87%! 8 3 «107 107'4 10712 107% 1 ve 4! 2200108 —— sos ol 45's po 22] 138'e Jan 4 saat May| 138 Nov 
rip rr | 10612 10612 #106 H 614, 4653 4634) 6 Do pre steel Corp. 100) 131% an 291 12712 Jan 28 ae 1 Nov 
*107 107! 107! 10714) ee Atl, tS!s 9 16 = | #4816 49 +: United States Steel Corp. 100! 12533 Jan 29 a Jen 14 82 Mar _ Aug 
451g 4512] 45)5 46% #4816 A9\g *4512 46 +, 13414) 1323, 1337. ome .8 SEP Bcacccectcosece 10; 96 Jan 28 357. Jan20|| 30 Aug 34% July 
*48ls 49 a 1388 132% 13414! 13214 +A 13s od 127\g| 2125 4 125% a: Utah ET ons « ‘A_.No par| 33 pred 32\9 Jan 6 aa we 2675 Nov 
B4lq 13514) 133% oF 467% 127 #127 a 96. 97 97i2g Y7le 900] Utilities Pow ae ar| 30'4 Jan2 ot an 5 ‘ Nov 
127 : 127 | 127) 127 oa * 98 8 *9l = 9Tig Ste 337a| 35 = 357g) I, aa Yoantbem Corp...--.-/ he marl 20° Jan 4 4 Jen 13}| 60 Ax on July 
*95 Q96le} 97 a7 | 331g 34 | 33 3312] 332 20)5_l 3ilg 32%) 1,10 Van Raalte.........../ 100) 70 Jani3| 7 17g Jan 15 Lig Sep 231g July 
+t os, 301g 31% *3012 311g ont” 25°] #21 35 '| — We, By ee par| liz Jan 2 eee] Big Jan 4% July 
*301g Slle| 3012 30 2| oni 2: 1 *21 25 z! 7hle *70 75 5] : Virginia-Caro Chem. .--/ nt eee "ies Jan 8 1, Aug 28% Dec 
*21 25 *21 s , er) 7 3 *70 7518 *70 : 15s * lig 15g) 200 Do pref..-.....-- "No par'| 13g Jani5 on” Jan 29 7\%4 Jan 197% Jan 
*70 T5lg 70. a a *Llg 2 | lle Ite ae 12 | Rly 10° : Te TT No par| 255; Jan S 1875 Jan 19 141s aa 198 Dec 
*Illp 2 *1l2 -- *Slg 12 | *8ly 12 1, 2 | lt, = 184) - 00] Vivadou (V) new.....-/ Nopar, 17 Janl2 195 Jan 2)| 116 rH 9512 Oct 
a ‘tl as Siig 2 | sie 2 281s 25%] 28% 20 *3'208 Ward Baking Clase A_-No par| 180 Jan 19] 84% Jan 2 oats Feb] 112° Dee 
*1lg Ile PRSei 28 2814) 28 o5'4! 1960 177) 17ig 18 "400 Ward Baking Class A- “No par| 76'4 Jan 11012 Jan 15 9412 ce] 22% Oct 
2712 2812] 25 985s 477 17: 1753 17% 17% 90 |*185 190 a . Boscacsosssecl A 1085s Jan 4 a 6 1714 De 1° Jul 
17% Aye Me. le190 192 | — te | 10 Bo% ‘sig Ng RR (100) . - - - 1 tag a eee oe Jan || 43 ‘June 10018 De 
2, Tat 's 81% 82%) 81 0 . 110 * 110-|*110 oe 000 Warner Bros Pictures 5 par, 45, Jan 7 B59 Jan 13 + hee 11712 June 
Siig 82% S214 ’ 110 «110 /*110) 110% : 131 13!g 131s) 5, Warren Bros.......... N oo 7034 Jan 27 sates: 110 144% Bept 
“110 1102) 1 $s 137g] 13 tcl ean f S00) Wa: aera ae’ 31, Jan 29|| 116% Jan 
NyBte | H4te| 1 16'| 4618 461| 4319 40 oe. fe = ow) amaen tee Th goed... 18 134% Jan ii] 143% Jan 29 Apr| 144 Aug 
“4419 46 | °45 = =46 oat 851s] 270% 7: a wee Ts \ “ore Wonms Union Telegraph .100| 1: pas 21) 126% Jan 7 + Mar| 84 Jan 
S4le 85g) 85 = 85 | . ; lg 141 ' 141 1434! 3.700 e Air Brake... 50 116 Jan 22) 75% Jan 7 94 Apr| 2012 Aug 
r . 1 | 397 3 y © ° DZ 7 
ae Olgh 14012 140!z) 139% 14015! 14012 1 120!2| 2,200] Westinghouse Elec & Mig. 50 + Jan 21) 18!2 Jan 234 19% Mar) 28% Dee 
a on " 120%3) 118% 119 | 119% '73i| *73 73\4| 8,100 West Hiee Instrument.......- 27g Jan 4] 20% Jan27i| 97% Bept| 148 uly 
2012! 120 A= Be 72% 73's) 73 73! 7.700] West Elec Instrument. ....... : 11] 1300 Jan 27 4 Apri 100 
11712 12012) 12 3 T2ig 73\g, 72g 725s i8 1753 17%) 7,7 Ci Macoseccceces : r| 123 Jan 97% Jan 19|| 9 31% Feb 
2 727s 72's 7: J 1713 18}, 17% 15\4 _i8 2916 2910 29191 3,200 West Penn Co...._... No 100 9612, Jan 8 28% Jan 2 25'2 Aug 10412 Aug 
A7ig 18ig) 18 18g 20 29 | 29) 20 | = 30 |*12312 130 | 100 Do 7% pt tem ctf new. r] 26\4 Jan 22) 288 Jan 4) 57% Mar 49% Aus 
2814 291g) 2lg 29 #12516 130 130 «130 |\*126 Ki 206. 9934 200) Eagle Oil__..._- Neo pa 78% Jan20| 86% in 2 3312 Dec Mas 
*123 ; 130 \*124 = ~ =a . 97 97 = 9714) #95 co 27 28 7,700 Whee Motor. ...-.-.- Ppa 3453 Jan 23 et Jan 6 - ~~ ain Nov 
] 971. 9» 27 (| 27 «f 16,600 8S ctfs_No o r 28 4 9 ap } 
"Oete 2en| 37 ar a oe a 2 | Si 82te] 81 82 '300] White RR, M & tf 2i2 Jan: 34 Jan 4 S 1237, Dec 
267, 267 27 2733 le} T9le 82 Sil4 2a7.| an 364s) 3,300 Spencer Steel ctf__- ig Jan 20 2 72% Jap < 
on 80%! 80 os yaa 36% 3634 36% “eS ay -* 2%3| 5,300 Wiliye-Overkana (FER ..-- Ht Jan 19 = _ +: 4% Dee be = 
‘ | 35 5 Q 23 2s 2 Z\2 oe ae ee enone a 53 . 17 Sep 
3453 35% 3é ‘ Dog 3 | o*4 os 31% 30% 314 ‘,6 Do pref_.....-. or 453 . im % 0 Oct 
‘ 2% «63 283 30 297g 311 : m7 2,500 — ). Jan 7| 1 112% Jan} 2 
a BBM 2914) 28% 29%, 4 5% 96%) 95!2 95%) 12,5 ilson & Co, Ine-- 100} 17 22 Jan 4 79% Jan 
‘ 28% 20% 93% 96 99%, 9653 > I vee leg gt > heenenenatel Jan 20) 222 35% Augl 7 
2853 29 14, 92 Q3le » x n 5 5 o's Do pref a atid dada 25 197 . 44% Jan 6 ug 88 Jan 
2 Gilg Q ‘4 hl *5 5le 5 . = 1816 pada 2 F W).-..-- 1g Jan 22 78 Nov 
an role 4354 a. oie S12! *17 19 | aa oun 20ste 2097s} 31,000 Wenianen ? i eRe 100 +h Jan 7 re — = 68 Aug hans in 
*lGle ; 203 210 207% 2 2) « 0 Se eons Jen 5 16 Mar 
i oy 203 206%) 39% 39%) *39%, 4 , 20 «prefA.... 100] 60 2814 Jan 4 74 Oct 
i= = 3812 39 oTen op l ons ) <4 2 Jan 20) 2814 4512 Mar| 57% 
202% 205 | 2 38% 394) 382 7614 80 | *7614 sa --- Do prefB.._--- r| 2612 Jan2 3, Jan 14 2 4 July 
ze To) cit | oro | sto fo | cro a. s2oie 37 | a wriede Aeronssical---ie par Gite Jan il] 64 Jan Sl] 42" Sepi| ZoN July 
“26 "| b3I3] 61 27 | *2612 27 | *2612 27 ley (Wm Jr) ----.- 25 2 are lg Now 
l 6312 *26'\2 27 | *26 « ~ \ ae eee nr PRES E Marl 9219 
“61 64 | *61 63 *2612 27 2612 56 | *54% 5514 & Towne..-.--- WE cacesees os 7% Jan 411 63 
‘ 2612 27 2 3 547g 55 *55 ot +> 333 7001 Yale fe tem ctfs_. jan 22 897— 
27 27 - 4 *5Ale 54%) | : 3 63 "6273 6: ow Cab Mig jo par! 83 
"Sale 54%) *54l4 =" 627g 62% *627%, ees S a - “> 200 Josemene Sheet & T No p 
- its: a “eM Bay “RR, A B4ig S4ie! “84 Baia! "2.700 
’ “Bain Babel “84 Bain BBA 
o= SA4le 845 
“ 














» oid shares. 
are for each three oi 

J of one new share 

dend. aEx-rights. c New stock on the basis 

day. +z Ex-dividend. > 

; no gales on this 

* Bid and asked prices; 





New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 589 


Jan, 1 1909 the Ezchange method of quoting bonds was changed and prices are now “and interest’’—except for income and defaulted bonds. 









































































































































3- 3 l 
_____ BONDS S.| Price Week's | Range BONDS Sy| Price Week's | Range 
N.Y. STOCK EXCHANGE Se Friday Range or 3 Since N. Y.8TOCK EXCHANGE 35 Friday Range or 3 Since 
Week Ended Jan. 29 =a} Jan. 29. Last Sale | 3% Jan.1 Week Ended Jan. 29 S| Jan. 29 Last Sale |& Jan. 1 
U. S. Government. Bid = Aski\Low =High|No.|\Low High | |Bid Ask Low HighNo.'\Low High 
First Liberty Loan— Netherlands 6s (flat prices) ..1972 m 8, 10812 108% 10812 10812! 4:| 108 108%, 
3 4% Of 1932-1947-_........- J Dj100'ss Sale |100 10053 |1164!} 99'%_ 00% 30-year external 6s (/lat)__1954 a ©| 103% Sale 1033, 10414! 153]] 103% 104%, 
Conv 4% of 1932-47._....... J D/1004: Sale |100 43 100433 3/1100 004s: | Panama (Rep) 5's tr rets_1953 gy p} 10133 101% 10114 ~—-10 153) 2|' 10012 101% 
Conv 4% % of 1932-47______- J D)102 Sale | 101253 1023 | 309||101'%» O2%: | Peru (Rep of) external 8s__.1944:'4 @}| 102% Sale {10253 103 9}| 10212 103% 
2d conv 4% % of 1932-47____. 3 Dj101 102 1012633101!%3) 25))/1014s3 O1'*:3 | Poland (Rep of) gold 6s__..1940' a ©} 6712 Sale | 67!s 68%) 12 6712 681g 
Second Liberty Loan— | Ext'l sf g 8s interim rects_ 1950 ; Ji 89 Sale| 88 89 | 296]| 88 80% 
SG Ges dicks ct cees es M W/100) = 100*ss | 100 100 1|| 997293 004s3 | Porto Alegre (City of) 88_..1961'3 p} 9912 100 /|100 100 3 9853 100 
Conv 4\% % of 1927-1942___ M WN/1007433 Sale| 1002%s3 100%6s2| 1471)| 1001%39 00*s2 | Queensland (State) ext $f 7s.1941'4 @]| 11312 Sale |113!, 113!2} 27)) 11112, 114 
Third Liberty Loan— | Og 1947 — Al} 1041, 10533 104%, 105 19]/] 10412 106 
DT Miiedenstihastas ei M §/101 Sale | 1002%s3 101423 | 814!|10025s3 Ol*aa | Rio Grande do Sul i 1946 4 QO} 9912 Sale | 99 9912) 28 985g 991g 
Fourth Liberty Loan— | Rio de Janeiro 25-yr sf 88_.1946 4 QO| 99 Sale | 98's 9812) 79 9714 98lg 
44%% of 1933-1938........-.- A ©/102?%s3 Sale |1027s3 102123 1940!! 10.12%3 02'5s3 25-yr extl 8s : 1947 a O| 99 Sale| 98le 99 46 97 99 
Treasury 448......-- 1947-1952 4 @/|107!%s9 Sale 1107533 1072%3 5431!106%: 072°s Rotterds am (City) extl 6s__.1964 jm N| 1047, Sale |104'4 10473) 39]| 104 104% 
Treasury 4s. .----1944-1954 y —/ 1032% Sale | 1031422104123 | 508!) 1022823 04's2 | El Salvador (Rep) 8s__-___-- 1948 J §g| 105% Sale | 105%, 106 6}| 10534 106% 
State and City Securities. | Sao Paulo (City) s t 8s .-1952 MW) 10212 Sale [101!g 10212} 10/) 101 10212 
N Y City—44s Corp stock. 1960 my gs} 1001, - 100%, 101 100 101 San Paulo (State) extsf 8s_.1936 y Jj 104!2 Sale |103%, 10412] 16]| 102%4 10412 
44s Corporate stock - ___. 1960 wm Ss} 1007s 10112/1005g Jan’26)_ 6 10012 101 External s f 8s int rects_.1950 y Ji 102 Sale |102 10212! 52]| 10112 1031g 
448 Corporate stock -___. 1966 4 oO} 101 : 10012 Jan'26)- “5 10012 10012 | Seine (France) extl 7s_ .1942 9 Ji 8912 Sale | 8814 8973! 83 8512 897% 
48 Corporate stock..._.1972 qa ©] 101ig 10158)10114 10114 10034 10114] Serbs, Croats & Slovenes 8s- ie MN| 92-2 Sale | 92 9234) 115 91 93% 
444s Corporate stock..__.1971 y gp] 105% 10614/105!2 Jan’26)_-_- 4 10512 10512 | Soissons (City) 68_.......-. 936 MN| 8412 Sale | 83% 8334 1 83 84 
44s Corporate stock July 1967 }  y} 1055 106 |105\, Jan’26|- 105 10518] Sweden 20-year 6s_______-.- 1939 3D 10514) 10412 10519| 7|| 104% 10512 
4s Corporate stock... .- 1965 gy Pp} 10512 106 [10512 10519! 2|| 1045s 10512 External loan 54s .1954 MN 1021, Sale |102 10214; 12!) 101g 102% 
4}¢s8 Corporate stock. .____1963 mm gs] 105%, 1057%%)10412 Jan'26! || 10412 10412 | Swiss Confed'n 20-yr ¢f 8s__1940 J J| 116% Sale [116% 1167, 15/]| 116% 117% 
4% Corporate stock. __ _- 1959 m N| 98 9812) 98 9819] 3 98 9812] Switzerland Govt ext 54¢s..1946 a Oj 10312 Sale 10312 103%! 90)) 103 104% 
4% Corporate stock... ___- 1958 MN 98 ----| 9714 a a ee Tokyo City 5s loan of 1912__1952 M $| 67 Sale| 67 6714 4 67 671, 
4% Corporate stock - - -__- 1957 m Ni 98 --..-| 98 Dec’25'.-.-. : ---- ----] Trondhjem (City) extl 6%s.1944 y jg] 100 10014'1007, 101 6 9914 101 
4% Corporate stock... __ 1956 MN] «O9748 ___-| 96l2 Deec'’25)-_- _... ----] Uruguay (Republic) ext 88_.1946 F al 1095s Sale |109!, 110 5}| 10918 111 
4% Corporate stock. ____- 1955 MW) O9748 ----| 96 Oct'25)- . .--| Zurich (City of) sf 8s__.._- 1945 A O| 108!4 Sale |10712 10814! 22)| 10712 110% 
4% Corporate stock._..1957 yyw] 105 10512)1043, Jan’26!___- 104% 10434 Railroad 
4% % Corporate stock.__.1957 mj N| 105 10512)105%g Jan'26!____|| 10434 105 Ala Gt Sou Ist cons A 5s. 1943) J Dp} 100'4 102 |102 Glteticces «tee. does 
3} 14 % Corporate stk - May 1954 Mew] O88l2 _.--| 88% Jan’26'.__- 87%, 88%] Ala Mid Ist guar gold 58__..1928 M NW] 10053 101 |101'2 Jan’26-.--|) 101 1011 
3% % Corporate stk. Nov 1954 M W/ ---- ----| 88% Jan'26!__._'| 883, 8834] Alb & Susq conv 344s__....1946 a O}] S84i2 8534) 841g Jan'26 _.-- 841g BAlg 
New York State CanalIm_4s61961 gy J) .... ---. 1015s Jan’26'___. | 1015s 1015s] Alleg & West Ist g 4s gu____1998'4 oO 82 OE ee ee 
UN eee 1942 3 Jj .... --.-.. 101!g Mar’25). _... ----|]Alleg Val gen guar g 48__.__.1942 Mm § 927, Sale | 92% 92/s 3 92% 927, 
4%s Canal impt------- 1964 gy Ji ---. ---- 110% Jan’26'___-|| 11014 11014] Ann Arbor Ist g 4s-____- July 1995Q 3: 77 77%) 77 771g} li) 75% 7712 
4s Highway impt register’'d1958 _ Sa y- ,§ _.-. ----]| Atch Top & S Fe—Gen g 48.1995 A ©, Ql1le2 Sale | 905, 91le} 48.) 891g Dlig 
Highway Improv't 448_.1963 \q §| __-- lees GE eeiscccll cace «0-4 eee SS ae .-| 90 90 1) 8 90 
VR Ee i the wate on 1991 5 g| 64%, ....| 7612 Feb’25|._..|! -~-- ... Adjustment gold 48__July 1995 Nov 8534) 85lg 85g 7,| 858 85% 
Foreign.Government. Stamped .....«sccc<« July 1995 Mm N 85% Sale | 85!4 85%4| 60 85 86 
Argentine (Nat Govt of) 78.1927 € A} 101%, Sale |1015, 102 38 | 1015, 1021 Registered ee ee aS MN: 825g . 83l4 Jan'26,_-_-| 8314 8314 
5 f 6s of June 1925 temp_.1959 y Dp! 9714 Sale | 965, 9714) 246 96 974 Conv gold 4s 1909__.....1955 9 PD 84%, S6le 85'4 8514 1) 84% 85%4 
Ext! 8 f 68 of Oct '25 temp- hee 59 A © 971g Sale | 96le 9714; 265 957g 9714 Conv 48 1905_. .-1955 9 D 854%, 857s! 8412 8572 7) 8412 857s 
Sinking fund 6s Ser A___.1957 m7 § 98 Sale 9745 98 | 70 9614 98 Conv g 4s issue of 1910___ 1960 3 D_ 84 84lo 857g Jan'26 aS. 831g 857%, 
External 6s Series B__ Dec 19! 58 J DP 9714 Sale | 9612 9714) 68 95%, 97'4 East Okla Div Ist g 4s_._.1928 mS 97 9914, PSI, 9914 2 98% O91, 
Argentine Treasury 5s £._._.1945™% 8) 87 8712 87 871g! 9 86%, 8712 Rocky Mtn Div Ist 48__..1965 9 J; 864% 90 | 871g 871g 5 861g 871s 
Australia 30-yr 5¢...July 151955 jy Jj) 98 Sale| 97's 98 522 961, 98 Trans-Con Short L Ist 48.1958 Jy Jj! 88%, Sale | 884 90 6 90 
Austrian (Govt) 6 f 78_.._..1943 9 PD) 101%; Sale |101!2 102%) 52') 10012 102%, Cal-Ariz Ist & ref 4%s A.1962M 8S 95!4 953g 9538 2.) 947% 95% 
Belgium 25-yr exts{7%sg.1945y p! 110 Sale 109% 11012! 35 | 1093, 11012] Atl Knoxv & Cin Div 4s__._.1955 MN ‘ 911, Jan’26 ._-.- 904 O14 
_.. |. > =e 1941 F A, 10712 Sale |1071, 1077s 25} 107 108%4] Atl Knoxv & Nor Ist g 5s 1946 J DB) 1027, - 103 Dec’25] - - - aes e660 
25-year ext 6}48........- 1949 MS 937, Sale | 9344 94 92 92%, 94 Atl & Charl A L lst A4%s..1944 3 J) 96%, 98%,’ 963%, 97%, 2) 96%, 974, 
Ext! s f 6s inter rcts____-_- 195559 J| 867% Sale| 8612 87 166 86 87 Ist 30-year 5s Series B__..1944 9 Jj/ 103 104 103 103 1}} 103 1031, 
Extl sf 7s inter ctfe.___- 19553 D 96!2 Sale | 957, 96le 102 9514 9612] Atlantic City Ist cons 48....1951'J 3) 84%, - | 85to July’25}- - -- see hac ca, 
Bergen (Norway) sf 8s- -1945 MN 115 Bale /114le 115 | 32] 113%, 115 Atl Coast Line Ist cons 48..51952 M 8] 93 9312 G2le 9314} 21 9214 9314 
25-year sinking _— 68.1949 AQ; 100 Sale| 9912 100!s| 35 98le 10014 10-year secured 78__.....1930 ™ N| 106 Sale 106 106's| 27|} 106 107 
Berlin (Germany) 64s-...-_- 1950 A © 867s Sale | 867, 8712! 96 8634 8712 General unified 44s ..1964 5 D, 955s 96%, 96 96 5 9414 96 
Berne (City of) sf fa. ...--1945 MN 107% Sale [10712 108 39 | 10712 108 L & N coll gold 4s Oct 1952 MN 9314 Sale ; 93 9310! 31 93 94% 
Bogota (City) ext'l s f 88...1945 4 ©O| 98 Sale| 97 98 53 96%, 98 | Atl & Danv Ist g 4s 19485 J3| 7 78 | 78 78 11 7712 78lg 
Bolivia (Republic of) 86____1947 MN; 9912 Sale | 9914 997s, 113 9612 100 2d 4s_. . ..1948 3 J 69! Sale | 6814 691g 14 6814 605, 
Bordeaux (City of) 15-yr 68.1934 M N| 83% Sale | 8314 833;' 13] 82ig 83%) Atl & Yad Ist g guar 4s_....1949 A O| 7614 77%, 777% 777g, Si] 77% 77% 
Brazil U 8, external 86... ~~ 1941 9 D_ 102!2 Sale |101 le 10212, 71)| 1013, 103 A& N W Ist gug 58____...194l1lJ §} 100 101 O0%s DOU melceccll anaes Gnas 
7s (Central Ry) ---.----- 19529 D!) 90 Sale| 8912 9044! 82]| 891g 905] Balt & Ohio lst g4s__._.July 1948: A O} 91% Sale | 91% 9233} 97|| 89% 92%, 
7 448 (coffee secur) £ (flat) - 1952 A QO} 10614 Sale |10512 10614! 12} 10512 1074 Registered July 1948'Q J} 90 ....| 8912 Jan'26 ---- 88%, 8Ole 
Buenos Aires (City) extl 6% 819555 J) 992 Sale | 99le 997%, 46 9714 99% 10-year conv 44s ..1933™ 8| 954 Sale | 947% 9573) 382 Wd O57_ 
Canada (Dominion of) g 58_.1926 A ©; 100', Sale |100!, = 100! 9} 100 100% Refund & gen 5s Series A_1995'J BD) 95%4 Sale | 954 97 472 931g 97 
ee 1931 A O} 1014 Sale 11013, 102 | 27) 10134 10212 Ist g 5s int ctfs______._..1948}A ©} 103% Sale |103%, 103%] 97)| 103 104 
10-year 546.......... 1929 F a} 102%, Sale |10212 1033%' 62 10}12 103% 10-year 68 1929'5 3} 103 Sale |103 10312} 100}| 102% 10312 
NR a te ae Sn 1952 M N!/ 10312 Sale |1034, 10355, 45] 1027, 104 Ref & gen 6s Ser C temp_.1995\J DBD] 106 Sale |105!e 1063s} 255)| 10412 10612 
Cc arisbad (Cc ity) sf 88______1954 3 J| 102 Sale |10112 102 6 | 10112 102 PLE & W Va Sys ref 4s_1941|.M N| 91's Sale | 90%, G1l4) 199 89% 914 
Chile (Republic) extl sf 88.1941 F A! 10812 Sale 10812 +109 72 | 107% 10912 Southw Div Ist 5s ...-1950)J3 3} 99 Sale | 984% 994g) 234 98 991, 
External 5-year s f 88__..1926 A QO} 102!2 Sale |102!2 102%, 5 | 1021 102% Tol & Cin Div Istref4s A_1959|J J} 77!2 Sale | 76% 78 31 74% #78 
20-year exti 78.......... 1942 MW) 1015s Sale |10012 10144) 53] 1001g 10144] Battle Cr & Stur Ist gu 38..1989/J D 60% 62 Oe REO Eacdell. cass ance 
25-year sf 8s... .... .1946 M N| 10814 Sale ;1081, 10843; 34) 108 109 Beech Creek Ist gu g 48 1936/3 3) 93% 9444) 93 Jan’36).... 03 931, 
Chile Mtge Bk 6 %s June 30'1957 g D| 96% Sale 957% 96%| 260 9434 96% Registered cai JI Di GIi% 95 GO, NOV Bel<cecll cose sace 
Chinese (Hukuang Ry) 58_.1951 9 D| 46% Sale | 4614 47 29 4512 4712] Beech Cr Ext Ist g 348_...1951]A O} 7814 -| 7714 Dec’25)....]] ---- ..-. 
Christiana (Oslo) s f 88__. 1945 A 9) 110!4 Sale |1101,4 11014 6 | 11014 110%] Big Sandy Ist 4s 1944\3 Di 89% .| 90 90 3 90 
30-year 6 f 68-___-- ..1954 M §| 10012 1001, Jan'26! 99% 10014)B & N Y Air Line Ist 4s 1955|F Al 74 Sale | 737% 74 24|| 73%, 741, 
30-year s f 6s 1955 M N/ __-- 993, 101 173 | Q87% 101 Bruns & W ist gu gold 4s 1938|\3 Ji 9312 Sale | 9314 9312 2 93'4 9312 
Colombia (Republic )6%s 1927 A 0} 100 10014100 100 53} 100 100!2] Buffalo R & P gen gold 5s pete, S| 1015s 102 Dec’25) .. -- e406 éacec 
Copenhagen 25-yearsf5'%s.1944J J} 9914 Sale | 984, 1000's} 86] QR3g 1001s Consol 44s 1957|M N| 887s Sale | 8814 89 89 871g 89 
Cordoba (Proy) Argen 78__.1942 § J| 96%; 97 | 9612 9634) 6) 95% 967, Registered MN 82% May'25)-.--|) ---- .... 
Cuba 5s of 1904 .1944™ 8S) 99%, 100 O94, 9934 2| 993, 10012] Burl C R & Nor Ist 5s 1934'A O} 1007, Sale |100!4 1007s; 10}| 10014 1007, 
External 5s of 1914 Ser A_1949 F Al 997%, 100 |100 100 19| 9814100 | Canada Sou cons gu A 5s_..1962)A O} 103 1037/1037, 104 2}| 103% 104 
External! loan 4s 1949 F Al 90 Sale| 90 9012] 28 | 88% 9Ol2] Canadian Nat 4%s_Sept 15 1954\M $| 9314 Sale | 434 93%) 12 934 94 
5 \s-.- 1953 9 Ji 1024 Sale |102 102!'2} 52 | 100% 102% 5-year gold 4448__Feb 15 1930,\F A 985, GR%4) GR7, 987% 1 984, QR7 
Czechoslovak (Repub of) 88.1951. A O} 10114 Sale }1003; 101%] 18! 100% 10112] Canadian North deb sf 7s__1940)J D} 11533 115%) 1151, 115%) -18]] 114% 115% 
Sink fund 8s Ser B int ctfs_1952 A QO} 10114 Sale | 1005 1O1'4] 69 | 1001. 10112 20-year s f deb 648 1946/3 J} 117% Sale |117! 11733; 10)) 117 11753 
Ext'lsf7%s Ser A 1945 A O} ph "s Bale | 971s oS 331 957%, 8 10-yr gold 44s Feb 15 1935\F A 96% O961le) 96%, 96% 7 9612 96% 
Danish Con Municip 88 A_.1946 F A! 11 Sale |11li, 111%} 30! 110% 112 | Canadian Pac Ry 4% deb stock.|J J} 81'4 Sale | 81 8lts| 83 80'g 811, 
Series B 8 f 88 _...1946 F Al 11 i Sale |1l1%, 112 18/110 112 | Carb & Shaw Ist gold 48_...1932|m 8} 95 9314 Oct'25!....]{ ---- ...- 
Denmark external sf 88__._.1945'A O} - 11097, Oct’25}-- _... ---- | Caro Cent Ist con g4s_.....1938]3 D} 81's 8212 Jan’26 --..- Bllg 82g 
20-year 68-_. 1942 J J) 103 Sale [102 ¢ 10314) 36) 102% 1033s] Caro Clinch & O Ist 3-yr 58.1938/3 Dj] 10212 Sale |10212 102!2 5}| 102 1021, 
Dominican Rep C on Admsf5s'58 F A! 1015 1103 103 6 | 10112 103 Ist & con g 68 Ser A_. 1952|J DB! 107% 10814)1074% 10814 12|! 10753 10814 
Custom Administr 5s 1942 M 8S 97% Sale O6\5 975s) 94 937g 975,| Cart & Ad Ist gu g 48 1981) Di 85's 86 R6 Jan'26}...-. 8512 86 
Dutch East Indies ext! 6s...1947'3 J| 104'« Sale 1104 105 40, 104 10514’ Cent Branch U P Ist g 48__.1948|)3 D| 79% 81 7912 Jan’26)..-- 7912 80 
Gee Gis senectasasece 1962M S 10414 Sale |1041, 10434] S1\| 1041g 105'4. Cent New Eng Ist gu 4s .1961}3 J) 6872 Sale | 68', 6872| 35 } 68 69 
30-year extl 54s__.....- 1953 M8 1014 Sale 11014 1027s} 117.) 101% 1031g] Central Ohio Reorg 4%s 1930|M $| 97% O7% Oct'Zbl.<-.)]] coco cose 
30-year extl 5%s__- 1953 MN’ 102!e Sale (102% 102%!) 35 1092 10314] Central of Ga Ist gold 5s_..p1945|F A] 103!s 104 |1024 Dec’25)-_~-- wo-* wane 
French Repub 25 ‘yr ext! 88.1945 M § 103!s Sale 102!e 10312) 297), 1005 10312 Consol gold 5s .1945|M NI 102% .| 1027 1027. 5\| 10212 103% 
20-yr external loan 7448..1941 3 D 97% Sale | 97'x OSi«l 266 971, 984 Registered . MW} 1101's 10014 Oct'25}.-.-- | dutta satiate 
External 7s of 1924 _..1949 J D Ble Sale | S805 W)le 349 8814 91 10-year secur 6s June 19293 D| 103. Sale 103 1034, 7 | 102% 1031, 
Finnish Mun Ln 648 A__..1954A QO Ql1le 92 92 9210 35 90 921s Ref & gen 5s Ser B 1959 A O} 103% Sale 103% 104 17,, 101% 104 
External 6 4s Series Lb 1954‘'A @O Glle Sale| Olle G2le 18 90 9212 Chatt Div pur money g48.1951 3 Dj} 86% 89 8614 8614 10) 86'4 8614 
Finland (Rep) ext! 68 1945 MS 884, Sale | 874, &Y | 45\| 87% Oly Mac & Nor Div Ist g 58_.1946 3 J 907%, . .)100 Ot Eilescsell ane6 ace me 
External s {7s _1950M 8S 98 Sale| 975s as 399|| Q5le 98 Mobile Division 58 .1946 3 J} 101 .| 99 Dec’25).... ait. tiaiea 
German external loan 7s 1949 A © 1025 Sale |102 102% 655.) 1013, 102%] Cent RR & B of Gacoll g 58.1937 M N]| 98!2 3914! 98% Jan'26)---. 98% 981, 
German Cent Agric Bk 7s 1950M & 965 Sale | 954 97 | 435 94 97 Central of N J gen gold 58..1987 3 J| 109%, 1095, 1087, 1087 2)| 10853 109%, 
Gt Brit & Irel (UK of) 54% .81937 F Aj 106!2 Sale |105!x 10612 170! 10412 10612 Registered k1987 Q Jj 108l2 1087, 108% Jan'26'-- 108% 10812 
10-year conv 5%s 1929 F Aj 118% Sale (1181-2 118% 36) 117% 118% | Cent Pac Ist ref gu g4s8....1949 F Al 9014 Sale | 9014 9053) 28 89%, 905 
Greater Prague 748 1952M N| 97% Sale | 964% 977s' 69,1 93% 97% Mtge guar gold 3 4s_. ki929J D)| 96% Sale | 96%, 9654 1 96% 967, 
Greek Govt 7s 1964 M N! 85le Sale | 85le 861e' 35|| B5le 86% rhrough St L lst gu 48_..1954 A O| 87%, 877g) 87% 87%) 25 8753 87%, 
Haiti (Republic )6s 1952 A 0 97 Sale| 961s 97 42 95%, 97's Guaranteed g 5a 1960 F A 98% Sale | 985s 99 | 202) 9712 99 
Hungary (Kingd of) sf7'4s.1944 F A 9612 Sale | 96 GG le 90 94%, 962,| Charleston & Savannah 78_.1936 3 J) 115% .1112!2 Feb’'25 ee 
Ind Bank of Japan 6° notes!927 F Aj) 1004, Sale |100!, 1 110 99%, 100%, | Ches & Ohio fund & impt 58.1929 J J} 101 Sale (101 101 7\| 1005 101 
Italy (Kingd of) ext’l 78_._..1951 J Dd 9412 Sale | 9412 G41e 435 9412 94% Ist consol gold 5s _....1939 M Ni 10314 Sale '103', 10314 17|| 102% 104 
Japanese Govt £ loan 4s 1931'S J 86% Sale | 85%, Re! Liv R35_ 86% Registered . 1939 MN] 101! 10212 1011, Nov’25 hi ee 
30-year sf6'\s 1954 F 4 | 93%, Sale | 93 Q378! 445 02% 937% General gold 44s ...1992 M4 8 9312 Sale | @3le 9344) 25) 92% 93% 
Oriental Development 68.1953 M 8 87's Sale; 86 87 25 85 R7ls Registered ...--.-1992M 8) 87'4 | 901g July'’25 ll ess® seco 
Lyons (City of) 15-year 65__1934 MN) 83le Sale | 83 8344) 32 82%, 823% 20-year conv 44s 1930 F Aj 98% Sale | 98te 99 47|\| 97% 99 
Marseilles (City of) 15-yr 68.1934 MN) 84 Sale| 83! 84 | 36)| 82% 84 30-year conv secured 58_.1946 A O/} 135!2 Sale |128!4 13512} 760]; 1271, 142% 
Mexican Irrigation 4'¢s 1943 MW 321g 3253 31 | 5 31 31 Registered - ‘ AO 129 Dec'25) e600 scce 
Assenting sf 44s 1943 : 3114 b114) 5|| 293, 34%, Craig Valley Ist g 58 1940 J 3) 985s | G8io Dee’25 sen hean 
Mexico (U S) extl 5s of '99 £.1945Q J} 40!4 70 | 43!2 Jan’'26 | 43\2 45%. Potts Creek Branch Ist 48.1946 J J) 8&1 R83 Oct'25 |) <--= a-<0 
Assenting 5s of 1899 1945 40), 41% 39% 41 | 2\| 39% 43 R & A Div Ist con g 48_..1989 J Jj 857%, 87% 86 86 1}, 85% 86 
Assenting 5s large } | 401, Jan'26 40'4 40% 2d consol gold 4s 1989 J Jj; 83%, 84 | 835 8352 2 827g 835 
Assenting 5s small 3719 May'’25 | Tien aceite Warm Springs V list g 5s 1941IM 8S Gls 984, Oct'25 } hee #one 
Gold deb 4s of 1904 1954 J DB} 2714 Sale | 27 27 } 27 71, | Chic & Alton RR ref g 3s 1949 A O| 53 53'e 67 67 | |} 65 67% 
Assenting 4s of 1904 2558 Sale 24's 25 66 24% 2Ule Certif dep stmpd Apr 1925 int i 625, Nov'25 p98 eone 
Assenting 4s of 1904 small | 23)'4 Aug’25 undtmen tana Ctl dep stpd Oct 1925 int | 5O'e 524, 65', Jan'26 | 64 65% 
Assenting 4s of 1910 I Ji 320 Sle, 255, Oct’25 Raat, Ratlway first lien 3%s 1950 3 J) 53% Sale | 51% 53 | 344i| 51% 53 
Agssenting 4s of 1910 lares | {0l. Sale 28 9 f 2Rie 327s Ctfs dep Jan "23 & sub coup 513, Sal Hite 5a, 4 51 52 
Assenting 4s of 1910 small 2714 Sale | 251, 27 78 2 29 Chic Burl & Q—Ill Div 3%s.1949 J 3] 85 Sale | 84 85 6), 83% 85 
Treas 6s of '31 assent (large)'33 3 J 4414 45%, 14, 44 l 44%, 47 Ilinois Division 4s i949 J 3g 921, 92% 91% G2" 131) 9l%e Q2ts 
Small. = if Jan'26 44 47 Nebraska Extension 4s 1IG27T7MN 997% 101 | 90%, 9%, 30|; 9912 100 
Montevideo 7s ; 952 3 DI 7 Sale | 964s 97 | 54 96 97 Registered ‘ ‘ MN 984, Sept’'25 H w--- =-<- 
Norway 20-year ext! 6s 1943 F Aj 101% Sale 101 1Olte! ; 5 10014 10112 General 4s 19583M 5S Gil, G1% Gite 91's 2|| 905 9214 
20-year external 6s_. 1944 F Aj 101 Sale 101 114, s4 100%, 1014, ist & ref 5s 1971 F A’ 104 Sale 103'¢ 104 | 34)! 103's 104 
30-year external 6s 1952 A O!} 101!2 Sale 101% 114, 24); 101 i01% {Chie City & Conn Rys 5s 1927 A © 50 50's 50 5O0l2 30}) 49'2 56 
40-year sf 5'4s temp 1965 3 D 97 Sale 957" a7 424'' QF 97 
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BONDS | 2% Price | Week's | 2 || Range BONDS 23 Price | Week's |2 Range 
N.¥.STOCK EXCHANGE |S) Friday | Range or ==! Since -¥.STOCK EXCHANGE | 35] Friday | Rangeor | 83 Since 
Week Ended Jan. 29 |}~a&| Jan. 29. | Last Sale | ikl Jan. 1 Week Ended Jan. 29 psa} J Jan. 29 Last Sale |&2 Jan. 1 
| Bid As k Lo Ou High No .'\Low High pid Ask Low High No. Low Htgh 
Chicago & East Ill is 6s 1934 A O 106 10612 Jan'26 -|| 10612 10612 | Erie & Pitts gue 3s B____- 1940|\J J; 857% 8812 86 86 | 2; 85 86 
C & E Il RR (new co oe me 1951 MN; 77% Sale | 75l2 77% 443}|| 754 77% PE Wituortabciad caakadie J 3 8575 S8ig 845, Aug'25)....|| ..-. ---- 
Chic & Erie Ist gold 5 -if 52 MW 102!2 Sale |102', 10212) 3}| 1015, 10212 | Fla Cent & Penn Ist ext g§ 58.1930;3 J} 100g ____ 1003, Nov’25)..-.. | ante sane 
Chicago Great West iat 4s. 1959MS§ 657, Sale | 65le 66\4| 396 64), 66) Consol gold 5s.____- ...1943/9 J) 10014 10012 1001e Jan'26 ..--!| 9814 1001, 
Chic Ind & Loulsv—Retf 6s. 1947 J J} 1015¢ 111761117, 1117, 2\| 111% 111%] Florida East Coast lst 4%s.19: 59/5 D 06 9614, 96 Es 06 2; 95% § 
Refunding gold 5s 1947 J J 10) }10] 101 | 3}| 100 101 ist & ref 5s Series A_._._- 1974|M S| 997%, Sale | 985, 997, 239 | 971g 99% 
Refunding 48 Series C...1947J J 831s 80 Jan'26)---.| 79% 80 Fla pag rh eae i duce'y rDegs _1934'M N eee i, | RR ee ao 
F General 5s A pai 1966 MN, 92 95 V2 92%! 2}) 92 92% | Fonda Johns & Glov 4? 1952)M N| 637%, Sale | 6234 64 | 26 | 59%, 647%, 
| General 6e B -May 1966 J Jj 105'g 106 104 8 Jan'26!----|| 103% 1047 | Fort St a Do its ties. 1941) J J} 90% ENE Cs ET aeicencl sate See 
Ind & Louisville lat gu 48.1956 3 J 7oig Dee'25)----|| --. .-.. | Ft W & DenC Istg 548_---1961|J DB) 10512 ____|1051g 105!) 1|| 103 105% 
Chic Ind & Sou 50-year 48..1956 3 J) 87% 901, Jan'26)---.|| 89% 9014] Ft Worth & RioGr Ist g 4s_ -1925|J J) 97 Sale | 97 97% 6|| 9612 97% 
Chic L 8 & East Ist 4s 19693 D, 95 9414 Nov’25)----|} __.. ____] Frem Elk & Mo Val Ist 66 1933}A ©} 10814 109 |107 Jan’26'--..|| 107 107 
CM & Puget Sd ist gu 48...1949 3 J 144 Sale | 51% 51% «=16)) 51% 5241/GH&SAM &P Ist 5s- 1931|\M N| 1003, 10112:1001g Jan'26 ..--|| 10012 1001, 
Certificates } of deposit 50%, 52 oll, 5llg} 12 51% 522 2d extens 5s guar --1931/J 3} 100% 101 |101 #101 | 2'| 1001, 101 
ChM&S8StPgeng cS Ser A_c1989 3 J 82 Sale §1 52 | 14 | 81%, 83 Galv Hous & Hend Ist 5s...1933/|A O 931g 9414) 931e Jan'26 ..--) 93le 95 
General g« id 3%s Ser B..€1989 J J; 70% 71 7 7112) 16)| 70% 7112] Genesee River Ist sf 58_._..1957|J J 10412 Sale |1041+ 1051g| 13)| 1044 105! 8 
Gen 4s Series ( May 1989J J Y) Sale 0 Gl1le 85\| 90% Qllo] Gad Ala Ry Istcons 58__..01945\J J 97 Sale | 961-6 O7le 18 96 97 
Gen & ref Series A 4%8__c2014A O 2% Sale 2 524%) 103 52 537, | Ga Caro & Nor Ist cu & 58..1929/5 J 1001, 100%'100ig 1001e' 23!) 100! 10012 
Certificates of deposit Ze Sale 51s 53 | 68 511g 53121 Georgia Midland Ist ! -1946/A oO 671, ....| 67 Jan’26 ....|| 67 67 
Gen ref conv Ser B 5s a2014 F A 2 Sale 51% 5212 33 51% 53141GrR & lext ist gug 43 6s...1941)3 J ae 95%, Jan'26 ..._|| 95% 95% 
Certificates of deposit. 51%, Sale 51 51%, 3) 61lg 5: Grand Trunk of Can deb 7s.1940/|A O 115% Sale 115%, 115% 24.) 1143, 115% 
a AR 19353 J| 104% Sale |1043, 106 | 14 10412 106 15-year sf 6s8__- 1936|M S$ 1071s Sale 1107 1g 10712 34 | 106% 10712 
Debenture 4s. eoeokeas Ss D 52l2 Sale 51%, 52le 215 514% 53531 Great Nor gen 7s Series A. 193615 J 111% Sale j11 114 111% 128 | 109% 1117 
Certificates of deposit | 51% Sale] 51 52 | 32 §1 5314 lO Saas “-. eae: Cae CC eee es 
Debenture 4s_- -19253 D| 52 Sale|] 51% 52t2, 199/| 51% 531g] Ist & ref 4i(s Series A-...1961/3 J, 935 9414| 9255 9353, || 9314 O41, 
Certificates of de posit. | 51% Sale | 51 51%) 84 51 53 General 5 %s Series B.___. 1952|3 J, 104 Sale |1031g 10414 37|| 1025, 10414 
25-year deben ure 48. 1934 , 52 5214) 4 52 534% General 58 Series C _. 1973\3 J| 985, Sale | 98 98% 46 9714 99 
Certificates of deposit eae ‘ 51 514; 13 51 53 Green Pay & West de sb ctts A_- --| Feb); 7812 85 81 ne” Oe lea aa 
Chic & Mo Riv Div 5s 192735 Jj 992 GO%) B9le 9953 6, 9Ble 995s Debentures ctfs B ____- Feb) 18% Sale | 16% 18% 105) 1614 18% 
Chic & N’ west Ext4s.1886-1926 F Al 99!2 100 995% Jan'26'---. -|| 99%, 99% | Greenbrier Ry Ist gu 4s -1940|M N 80l2 ___.| 883g Jan'25,----|| 883g 883%, 
Registered __- 1886-1926 F Aj 9912 9944] 99%, Jan'26 ---- 99%, 9912] Gulf Mob & Nor Ist 54s___1950/A O 10235, 1041s 104 104 9 10314 104 
General gold 3%a_....-..1987 MN| 76 77 | 75% 76% 8) 7453 7 Gulf & SI istref&tg5s__.b1952/5 J 104%, ....1104 104 1|' 104 105 
Registered ._........--.- QOrF . 7212 July'25 ---- ---- ---.| Harlem R & Pt Ches Ist 48_.1954|IM N _... ___. R5lg B54; 19 843, 855g 
enaent M6... conc. 1987 MN 86% 867] 86% 86%) 15)| $55, 87 | Hocking Val Ist cons g 4s 1999/3 J] G21, 927%| 9212 92!2' 1)| 913g 927% 
Stamped 4s_. . -1987 MN 80!l2 Pn 871 8714 2 855g 87) eae 1999|\J J ----| 9019 May'25 .-... a ae 
General 5s stamped. . 1987 M N| 105)4 Sale |1051, 10514 2)| 104 10544)H & T C Ist g int guar_____- 1937|5 J] 1011, lg 1017/1014, 101% 1.| 101% 1013 
Sinking fund 68....- 1879-1929 A O} 104 10412 104 10412 4)! 104 10412] Houston Belt & Term Ist 53.1937 |\J J} 97g 98%} 97 ON 9612 97 
Registered. .....--- A O} 103% ~..-/103% Deec'25)-.--|| _._. ....] Houston E & W Tex Ist g 58-1933 M N| 983% _.._|1U01g Oct’25 _-..|| .... .... 
Sinking fund Se...-.- 1879-1929 A O} 101% — 10012 101% 17) 10012 Ig 101% lst guar 58 red_ once -1933\M N a lO a Cee ae 
Registered _....-.- 1879-1929 A O| 1004 - 10012 10012 2 10012 10012 1 Housatonic Ry cons g 58 -1937;MN] 951g _...] 951g Jan'’26 ---- 9513 951g 
Sinking fund deb 5s 1933 M Nj 100% Sale [10012 = 10114 4|| 10014 10114 |] Hud & Manhat 5s Series A- 1957|F Al 95 Sale | 9412 95 | 342| 9219 95 
Registered Pa . MN] 100!4 oe Coe eae 6S aes sO eae 91 a eee 
10-year secured 7s @- - 19% 30 J Dj 10753 108 [107% 108 24)! 107 +108 Adjustment income 58....1957|A O] 797%, Sale | 78% 79% 351 75\4 797. 
15-year secured 648 ¢....1936 M S| 112',4 Sale |112!,4 112% 13) 11114 112%] Illinois Central Ist gold 4s_..1951/3 J| 93% ___- 924, Jan’26 --... 92%, 92% 
lst & ref gz 5s ...May 2037 J Dj 100!2 Sale 110012 =10112 5]| 995g 10112 eee SET ©0 eens acca See Ge onda aoc ance 
Chic RI & P—Rathway gen4s1988 J Jj 85%, 86%) 864, 8634 1|} 85 87 ist MOld B46... ccccccee. 1951/3 J] 83% 841g) 8314 Jan’26 -.-- 8314 $34 
Registered __.. ‘ 3 Ji 83%, 85 83 Nov’25}----|| .... .. 2 Registered - a a ded in 82% Jan'26 .-..- —— 
Refunding gold 4s. -1934 A O| 887% Sale | 885, 8914) 552) 88 8914] Extended Ist gold 3%8_-..1951/A O| 827% 84 | 8315 8312 1,| 831g 831, 
Registered _ AO 88\, Jan'26)-- -| S8l4 B81, Ist gold 3s sterling. -1951M 8] 66 70 62 Feb’25 .... minis Seas 
Chic St. L& N O gold 5s_ 1951 3 D 104%, 10444 %|| 104% 10512 Collateral trust gold 43__.1952,A O 8853 _...| 88% Jan'26 .-.-.|| _ 88%, 
Registered ........--- JD 10214 June’25 ---| a eS eae AO ‘ a 863%, Nov'25 ---- ae ee 
a 1951 3 D} - 78 Sept'25]---- adem Jehie Ist refunding 48._.__..__-. 1955 MW] Ql1lg __._] Qlig 927%, 20 907, 7, 93 
Memphis Div Ist ‘4s. -1951 J Di] 855, 88 87 Jan'26 87 87 Purchased lines 3s -1952 J J} Slle ..._] 83% Jan’26 ---- 8l5g 83% 
C Bt L& P ist coneg! ..-1932 A 0 1011, 10114 Nov’25]--- a dingn aiiniiell Registered - = _ soak ek CE Ee eekel -bbec- ebde 
Chic 8t PM & O cons | 68...1930 J Dj 10414 10412/1041, = 104g 1|| 104 104g Collateral trust gold 48...1953,M N 85lp Sale | 85ls 86 | 22] 85 86 
Cons 63 reduced to 3s. -1930 3 Dj 9353 9412] 93%, Oct’25j----|] .. 2 2.7 Registered ........ = |. ----| 83% Dec’2§ .... —— 
Debenture 68..-----.---1930M S| 98%, 99 | 9812 99 6)| 98'4 99 Refunding 58._........-- 1955 MN] 105!g 10612/106 106 1| 105% 106 
Stamped ......--- ‘ nie 98% 9912] 98l2 Jan'26]- || O8lg 99 15-year secured 544s__...1934.3 J] 1035 Sale |103 104 | 28 | 1021, 104 
Chic T H & So East Ist 5s_.1960 J D; 8&8 ale | 87) 881g} 90 87 90 15-year secured 6 4s g -1936, 3 3] 112% Sale [112% 112%, 3 L111 113 
Inc gu 5s- Dec 11960 M S| 80% Sale | 7912 81 113 79 8 81% Cairo Bridge gold 48_. .19 +4 J Di 90% _...| 90% Jan’26 -... 90%, 90% 
Chic Un Sta ’n Ist gu 4% §$A.1963 3 Ji 94% 95 943% 95 38 9414 95 Litchfield Div Ist gold ° 33195113 J 73% 754) 74 Jan'26 pana 74 74 
Ist Se Series B_....--- -1963 J J} 102%, Sale [1025 1027, 32/) 1025, 10314 Loulsv Div & Term g 3}481953,J J} 807% 8134) 80% B38, 3 803, 80% 
Guaranteed g §8...------1944 J Dj 101% Sale |101%, 1014 14|| 100 1014 Omaha Div Is gold 38._..1951|F A] 73% ....] 735, Jan'26 ----. 735g 735 
Ist 6s Series C. 1963 J 3} ---- 1157]117 Jan'26]----|] 117 11712 8S Louls oo, & Term g 38.1951 J J3| 74 __..| 743, Jan’'26 ---..! 74% «74% 
Chic & West Ind gen g 68..p1932 QM] 10514 10514 Jan'26 -|} 10514 10514 av" "7p "eee 1951'\J J} 82% 83 821g Jan'26 --.. 82's 821g 
Consol 50-year 49_.---..-- 1952 J J} 83le Sale R314 835s] 119) &1 8355 Springfield Div Is g 3% 8.1951'\3 J 76% «cocs) BD NMov’3S .ncc a 
let ref 54s ser A_-. --1942 M $/ 1015s Sale [101% 10214] 134) 10012 10214 Western Lines Ist g 43... -1951;F A] 88l2 90 893, Jan'’26 ---.|| 893% 89% 
Choc Okla & Gulf cons 58...1952 MN! 102), _. 1025, 1025, 10)} 10253 10312 Registered ............ 1951)F Aj .... ....] 84 Aug’25 canal teint elit 
Cin H & D 2d gold 4s 1937 3 Jj 96 Bale |] 96 96 1 96 96 [Ill Centra! & Chic StL & NO— 
C1IStL&C Istg 4s Aug 1936 Q F] 93!4 9414] 933, Jan'26]----|| 933, 933, Joint Ist ref 58 Series A...1963'J BD] 100% Sale |1001, 101 39 997, 101 
Registered. __....--- Aug 1936Q FI] 92), 9214 Dec’25}-.- -| ---- ----]| Ind Bloom & West Ist ext 48.1946 A O, Q0lg ___- Big BUT EO «esall «646 canoe 
Cin Leb & Nor gu 4a €@......1942 MN] 90 9012} 90 Jan'26]----|| 8912 90 Ind Ill & Iowa Ist g 48_.___- 1950,J 3} G1 ----| 9012 Jan'26 sda’ 89%, BOI, 
Cin 8 & Cl cons Ist g 5s 1928 3 J} 100 = 10014)100'4 Jan'26}].---|]| 1001g 10014 | Ind Union Ry gen 5s Ser A..1965 3 J} 100% ....|10114 Jan'26 ----|] 10053 101% 
Cleve Cin Ch & St L gen 48.1993 J Di 85 86 85 85 2 85 85 Gen & ref 5s Series B.__-. 1965 3 J] 100% _- -~| 100% Jan'26 - ul 1007, 1007 
20-year de We S56h. coccne 1931 3 Jj 974% QSle) GRle 98le} 10 9714 99 Int & Grt Nor lst 6s Ser A_.1952 J J| 104!9 Sale |104 ee 2 2} 10314 104lg 
General 5s Series B -1993 J Dj 102% 103%)/102% 102%, 2} 102%, 102% Adjustment 68, Series A..1952, April] 7312 Sale | 727s 31g 72 73% 
Ret & impt 66 Series A. 1929 J J} 103'g Sale |103l¢ 103%} 39] 1031g 10312 Ee ee Aprl ‘ panel soe 5 ———e es 
oS are 1941 J J} 105% 107 [10612 106le 1}} 106 106%,] Int Rys Cent Amer Ist 5s...1972 M N| 77 Sale | 77 4 77 7812 
es (reel EP. ccasuteoee 1961 J J} 100!2 Sale |10014 10034) 69)| 99% 101!2 | Iowa Central Ist gold 58....1938 J D] 64% Sale 641 63 65 
Cairo Div Ist gold 4s 1939 3 Ji Oils - 9llg Jan'26 91 Pllg Certs of Deposit... .....- -~s=--/ 64% Sale (6412 605, G64lg 
Cin W & M Div ist g 48..1991 J 3} 81% 8314) 831, Jan'26]_- 817% 83'4 Refunding gold 49___....1951M S| 2 21%! 201s 2014 21 
St L Div Ist coll trgg4s..1990 MN) 83% 847s) 831, Jan'26]...-|| 82!3 83l2] James Frank & Clear Ist 48.1959 J D 8Y¥14 Gll4! 89l, R ks — 855 S891, 
Registered ‘ MWNi . -_ BOlg July’25 ll wece esos ft MBA SG RB io’ gu g Ge....- 1938 J J] 100% ....1100 Nov'24....]} .... ~.... 
Spr & Col Div lat g 48. e- 1940 M S| 88% . 89 Nov'25 - ---- --.-§ Kan & M Ist gug 48_..... 1990 A O 8219 ----| 83 Jan'26 -...| 83 83 
W W Val Div Ist g 4s .1940 3 J SS ----| 873%, Jan'26 -| 873%, 8734 2d 2 year 58. ... --1927 J 3} 100% _.__|1011g¢ Jan'26 ----!| 1003, 101%, 
CCC &1 gen cons g 68 1934 3 Jj 107% ..../107% Jan'26)_.--|| 107%, 107% 1K C Ft S&M cons g 63 -1928 MN] 103% Sale |10212 103% I11)| 10212 105% 
Clev Lor & W con Ist g 58..1933 A O} 1014 10112 Jan'26 -|] 10112 10112] K C Ft S& M Ry ref g 48__-1936 A O 91g Sale | 904% 9llg 203 891g Dlg 
Cl & Mar ist gue 4s 1935 M Ni 96's 9934] 95%, Dee'25 |] «--- ---- | KC & MR&B Ist gu 58...1929 A O} _... ___.] 8553 Jan’26 -.--| 855g 855, 
Cleve & Mahon Val g 58...1938 J J] 99le _. 985, Dec'25 -|| .... ....] Kansas City Sou Ist gold 38.1950 A O 74% = 747%_) 74% 74%, 23 74 74% 
Cl & P gen gu 44s Ser A..-1942 3 J} 99g 99 May 25)...-|| .... <-- Ref & impt 5s-. Apr 19503 Jj} 95 Sale | 944 951g 117 933g G5lg 
Serles C 3! ". acbnesaci 1948 MN] 817% 84 85l2 Sept’25)-.--|/ .... .... | Kansas City Term Ist 48_..1960 3 J] 85l2 Sale 85le 86 19 85 86 
Series D 3% 1950 F Aj 817s 85 83%, Nov'25 icles Kentucky Central gold 48_.1987 J J} 85% 8612' 86 86 3 86 86 
Cleve Shor L hn Ist gu4s 1961 A O| 97% 9744 Jan'26 97% 98 Kentucky & Ind Term 448.1961 3 J 79 Ore) Bre NOV ES wecell neces s4é0 
Cleve Union Term 5648 1972 A O] 106 1065s/1063 bg 1064 1|| 10553 108 Knoxville & Ohio Ist g68...1925 J J ie -1100 June’25 ..--. — 
Ist s f 5a Ser B_....-----1973 A O} 101% Sale /|101 1017} 26] 100%, 101% | Lake Erie a West Ist g 58..1937 3 J} 100% 101, 101 Jan'26 ----|| 10012 101 
Coal River Ry let gu 48_....1945 3 D| 85!le 8744) 873, 87lo 3 8714 87%, 2d gold ! Stance nn | Ge wend 9838 Jan’ a6 sun 98%, QSl,g 
Colorado & South ist @ 48..1929 F A] 9512 Sale | 9812 987, 6| 9844 99 I Lake Shore ‘gold Rilaanaus 1997 3 D} 79 80 | 787g 28] 7853 80 
Refunding & exten 4448..1935M N| 95!2 Sale | 95le 96 32 9512 V6l2 aa 1997 J D| 76% 7712! 77\s ote - 77 386772 
Col & H V ist ext g 4s 1948 A O 88 coe] S7ig Jan’25i....} 87!g 87g Debenture gold 4s paace 1928 M § 98%, Sale | 9Sls OS% 78 98%, 99 
Col & Tol Ist ext 4s........1955 F A S6H's ...! 8414 Apr’25}_- 1 esas nen 25-year gold 4g.......... 1931 MN 97%, Sale | 97 O7\s 22 0614 9712 
Conn & Passum Riv Ist 48..1943 A O} 82!le Sale 2le R2le S 81 8214 Reg ristered | Ss |||; CP ee Dec’25 ....- scien ta titi 
Cuba RR Ist 50-year 58@...1952)J 3] 90% Sale; 90% 92 13]; 88% a Leh Vol Harbor Term Se -1954 F A] 102% 103 /102 1027) 15;) 102 1031, 
lst ref 74s -19236|\J Dj 10614 107 [10612 1064, 9! 105 1068 Leh Val N Y Ist gu g 4448_.1940 J 4) O712 ....]| D5le 98 3) 9512 98 
Cuba Northern Ry ist 63 1966;3 3} 95'4 Sale | 943, P5le 17|} 9214 95 Registered zs oh eee. Oh etee seca See Det Bilca«ca ota Ghee 
Day & Mich Ist cons 4% -1931}/3 Ji 77% -| 98!g Jan'26)_. 98's 981s Lehigh Val (Pa) cons g 4s_. 2003 MN] .... .-..| 82% R4 12 825g 84 
Del & Hudson Ist & ref i. -1943 MN} 9244 Sale | 9214 93 14 905g 93 Registered __.......-.-. ‘ ws eace gece TE De iicece anes, @tme 
30-year conv 58........- 1935|A O} 11212 Sale |110 112%] 372]| 109%, 113%] General cons 4) -----2003M N| 93 Sale | 92% 9312) 13) 92. O81, 
l5-year 548 étiaanek 1937 M N| 103 104 |[1031. 104 11}| 103 1043s] Lehigh Val RR ge n. 58 Series. 2003 M WN! 1017, Sale Lt 7g 10214) 24) 100% 1023, 
10-year secured 76... 1930\3 Dj} 109 Sale |1085, 109 15 108 110 Leh V Term Ry Ist gu g 5s._.1941 A 0} 103 Sale 103 4 | 10212 103 
D RR & Badge Ist gu 48 €_..1936\F A] 9312 G59] 937% Dec'25}_ oi ---- ----]| Leh & N Y Ist guar gold 4s..1945 M §$ 8912 ai 885, Jan’26/-.--! 885% 88%, 
Den & R G—Ist cons g 48..1936|3 J} 877% Sale | 875s RSig ‘81 85%, 88's] Lex & East Is’ 50-yr 58 gu. on A O} 1065s Sale 10653 10634! 5|| 10512 106% 
Consol gold 44s .--1936|3 J} 915s Sale | 903, 9153) 19]| 89 915s] Little Miami4s........... 952 MN| 84% e 8712 Jan (26)----| 8453 871g 
Improvement gold 58....1928 3 D} 98l2 Sale | 981 9844) 30)} 98 9834 | Long Dock consol g 6s___. + 5A O} os ee “i 1914 Nov’25/---. Acid: Ghai 
Den & RG West gen 58. Aug ++43 MN ) 66 671s 320) 657% 6834] Long Isld Ist con gold 58_.h1931.Q J} 100 1001 1001, 5 mre RTT 
Des M & Ft D Ist gu 4s 1935) 5g 4712 472 5 4712 47le Ist consol gold 48....... h19311Q Jj G44 ....] 95 Jan’ 26 hen 95 95 
Temporary ctfs of deposit..._./.... 44 46 5 44 47 General gold 4g .___..... 1938 J D W0%, 907, 997 1||} 9053 907, 
Des Plaines Val lst 448 1947 M N 9319 Feb'25}__.- EPA Es ce 1932 3 D| 93% ....] 9312 Aug’25|.-../| _... —.. 
Det & Mack—lst lien g 4s_.1995|3 dD 70 =6Jan'26}__. 70 70 Unified gold 4s..__.._.. 1949M S| 84% --| 8434 Jan'26/----|| 84%, 84% 
Gold 48..-..-.--------- 1995/3 D 2} 65 Dec'25)_- ---- ----]| Debenture gold 5s....._- 1934 3 D| 98% 9912) 99 99 3|| 973g 991g 
Det Riv Tun 4s 1961 MN] 943, 9512] O5ig 9512 6)| 94%, 9614 20-year p m deb 5s_____- 1937M N| 95 Sale | 95 9514) 27 95 B6l, 
Dul Missabe & Nor gen 58s..1941/3 Jj 103 . 103 Oct’25}_. DS ee ee Guer refunding gold 4s_._.1949™ 8S 857 8614) 85l¢2 857s; 14 85 857, 
Du! & Iron Range Ist 5s -1937/A OQ} 1017s 10212)1021g Jan’26]____|| 10212 10234 Nor 8b B Ist con g gu 58.01932 Q J| 9933 10014] 997, Dec'25|----]| .... .... 
Dul Sou Shore & Ati g@ 58...1937\53 J) 855, 8634) 851g Dec’25]___- ---- ----]| Louisiana & Ark ist g 5s_..1927 M $} 100!2 1004101 Jan'26/-.-- .| 10012 101 
East Ry Minn Nor Div Ist 4s.°48)A QO} ..._ __._| 901g Dec'25|____!| ___. ____] Lou & Jeff Bdge Co gu g 48_.1945 M 8| 89's Sale | 88lg 894; 18)| 865, 801g 
East Tenn reorg lien g 58...1938 M S| 997s Sale | 997, 997. 1 997%, 997s] Louisville & Nashville 58._.1937™ N| 104 105 /|104 104 1/| 104 104 
East T Va & Ga Div g 58 1930|/J 3} 100% Sale |1003g 1003 4|}| 100%, 10033 Unified gold 4g.......... 1940 J J) G4'g 945g) O4ig 0412) 15 9314 O4lz 
Cons Ist gold 5s. .-.--.-.-- 1956, MN) ---- _.. 11028 102%]  9]/ 10214 102%] Collateral trust gold 53...1931 MW 101% _.._|101lg 1014) 2) 101 101% 
Elgin Joliet & East ist g 58..1941 M N/ 10153 1024/1017 101%]  2!| 101% 101%) 10-year secured 7s....._. 1930 M NI 106 Sale |105% 10612) 12|| 1051, 107 
El! Paso & 8S W Ist 5s_...-.-.. 1965,;A O} 1025, 10312) 1027. 1027s} 10]| 10253 1027s Ist refund 5s Series A..2003 A O} 108% Sale |10814 108%) 107 108% 
Erie ist consol gold 7¢ ext..1930,M $/ 108 10812/107% 10814 8}; 1077s 10812 Ist & ref 5s Series B____- 2003 A O} 1065, Sale |106 106%4| 19)| 10412 106% 
[st cons g 48 prior....-..- 19963 Jj 76 Sale| 7512 761s] 114|| 741g 7612] ist & ref 4448 Series C_..2003 A O| 9712 Sale | 9612 9812} 57|/| 96 Q8ig 
Registered ............ BOUTRe GF sens wacel 21 DOU Bicccell case caus N O & M Ist gold 66____. 19303 J) 107 _...|105% Jan'26)-.---|| 105% 105% 
Ist consol gen lien g48....1996 J J] 6814 Sale | 67% 6812} 196|/| 67 685s 2d gold 6g__...____. -1930 3 Jj 10312 105 |1031g Oct’25)....]}) 2. 2. L 
eeénapaneces 1996)3 Jj -... -...| 641g Novw’25}_...l| .... _._. Paducah & Mem Div 48..1946 F A| 9114 ....| 91!g Dee’25|....|| =7-> 777" 
Penn coll trust gold 48....1951\F Aj 971g ....] 9714 9714 97 O7% St Louis Div 2d gold 38_.1980M S| 65!g 68 | 65% Dec'25....|| -~_- """" 
50 yeer ee © On 5... O} 71 Sale | 691 71ig) 141 69 7ils L&N&M&M Iistg4%s.1945 M$) 99 -...| 99 Jan'26 .... bs 
do Series B.......--- 1953, A O} 70% Sale | 691g 71's) 83!1 69 71g] L& NSouth joint M4s...1952J 3| 86 86% | 87 Jan'26 _... 87 
Gen conv 4s Series D....1953 A O} 83 Sale | 83 8312 74|| 82% 85 | Loutsy Cin & Lex gold 448.1932 MN) 99% 10012 99% 99% 14 oot, 99% 
Erie & Jernew lata ffs_..._.1958 3 3° 105 10612 104% 1055" 6'' 104 1055s! Mahon Coal RR Ist 5s____. 1934 3 J 102 ____}101% Jan'26 _...'| 101% 101% 
= Due Jan. )Due Feb. ¢cDue June. ¢Due May. & Due July. ms Due Sept. o Due Oct. p Due Dic. «# Option sale. 
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BONDS ee Price Week's 3 Range BONDS s3 Price Week's Range 
N.Y¥.STOCK EXCHANGE (| 35] Friday Rangeor | 3)) Since N.¥.STOCK EXCHANGE | 3§| Friday Range or = Since 
Week Ended Jan. 29 —&| Jan. 29. Last Sale |@%)| Jan. 1 Week Ended Jan. 29 |sa Jan. 29 Last Sale | 2 Jan. 1 
| aun’ 
Bid Aski 6w HighNo.'\Low High | Bid AskLow  HtghNo.\\Low High 
Manila RR (South L nes) 4s_ 1939. MN; 61!2 621s] 63 64 | 9| 63 464 Norf & West gen gold 63__..1931 My N 106l2 ..--;106!2 Dec'’25)_..-j) -... .._. 
FF See eee 1959 Mm N| 6053 66%) 94 Nov’'25/___. ee ae Improvement & ext 6s__.1934 F A! 106!2 _._.|/108%, Apr’25}_.-_- inte ame 
Man toba Colon zat on 53-.-1934 9 D) 99% _.._]| 99% aR alliage ete 2 New River ist gold_____-_ 1932 aA Oo 107 --.-.-.|107 107 4|| 107 107 
ManGB & N W Ist 3s...1941 9 Ji 8153 ....] 81 Nov'25}_..-]} ....  ... N & W Ry Ist cons g 4s_..1996 A O| 907s Sale | 9012 Ollg} 241) GOlg Qlig 
Michigan Central 56._..--- 1931 wm S 1005s ____]100%3 Deec'25|____ | arr Bammterea . . ..ncccccce 1996 A o 8612 ....| 871g Oct’25/..--. alain 
OSS Sere mM S| 995s _._.]10014 Dee’25|____ ELSE Div’! ist lien & gen g 48.1944 J 911g Q1le' 9lig Jan'26)..-.- 907% Qlig 
Sams atemenbiducoundd 1940 y Ji 98 Sale| 95 Jan’26|___- | 931g 95 10-year conv 6s______._.1929 M 2 152 Sale |152 152 10}} 148 156% 
JIL&s8 Ist gold eiaae 1951 M$} 787s ....| 79 Jan'’26/__- -| 79 79 Pocah C & C joint 48_..1941'J Dp) 92!s 9212 92 921g} 12 9lig Q2ig 
J {aa 1952 MN] 8212 85le] 83 Jan'26)...-|| 83 83 Nor Cent gen & ref 58 A_ ~.1974'M §} 103!g 104 [10212 Nov’25].-.-- So a 
20-year de on nture 48____- 1929 A O} 97%, 98 9734 98's! 46 97%, 98's | North Ohio Ist guar g 5s_-.-1945 a) A eo Oe 903g) 16 88 
Mid of N J ist ext 5s- --1940 A O} 90% 91 9012 Jan'26)_- a 9012 9012] Nor Pacific prior lien 4s__..1997|Q 3 8712 Sale | 8712 88 33 86's gg 
Milw LS & West imp g 5s--1929 F A] 100! 101 |100!5 Jan’26 ----|| 100!g 100s Registered__.........- --1997/Q 3| 86 ....| 86% Jan'26]_...|| 861% g6t, 
Mil & Nor Ist ext 4s(blue)1934'3 Dp!) 94's 96 a: i Bea General lien gold 3s ....a2047|Q F) 6314 Sale | 6212 6312) 54 613% 631g 
Cons ext 4\%s (brown)-...1934 9 D/| 98% Sale | 94 9834) 3\| 935g 98%, Registered _..........a2047|Q Fj 6012 ....] 60 Jan’26}...- 60 60 
Mil Spar & N W Ist gu 4s__._1947mM S| 89! Sale | 89! 90 48!| 89's 90 Ref & impt 44s ser A___.2047|J 4 885g _...| 8914 Jan’26)...-|} 87 gt, 
Milw & State L Ist gu3%s.1941'\J Jj) S82!g ...-.] 8153 Dec'25)_. | diana aula EES ARs J si 81 .----| 85%, Feb’25/_-- aa oa 
Minn & St Louis Ist 7s__--_- 1927'5 D| 9934 ....]103 Nov’25|_ Oo ar) gia Ref & impt 6s ser B____-_- 2047) 3 3 110 Sale |108le 110 215)| 108% 110 
lst consol gold 5s_._.__..-1934 M N| 6312 ____] 64 64 4\| 63 64 OS RES 2 aoee «oucleee Mee Uilceal. «mee coc 
Temp ctfs of deposit....__..MN| 62 65 | 62 62 4\| 60 62 Ret & impt 5s ser C___.-- 2047/5 3 9914 9953) 9912 9912 2)| 98% 9913 
Ist & refunding gold 48_._.1949 jm S| 217% Sale | 215, 2219) 13]| 215g 2212 Ref & impt 5s ser D____-_- 2047\3 3} 9953 Sale | 993 99lo} 29 9814 100 
Ref & ext 50-yr 5s Ser A..1962 Q F| 15 16 15 Jan'26/____|} 15 1614 St. Pauli & Duluth Ist 5s_.1931/Q | 10073 ...-| 9914 Mar’24]....]] ..-. 22. 
f 2 eee 1927 J Dj} 100 102 ]102 Sept’25)__- -| ‘nea. ake lst consol gold 4s... __- 1968/9 DPD} 86!4 8812) 845g Dec'25]__-- enn eedie 
MStP&SSMeongd4sintgu'’38J J) 89's Sale] 89 90 33] 8753 90 Nor Pac Term Co Ist g 6s_.1933/9 J) 10912 ____j|100 Dec’25}._.-- elit. “aie 
ee I i ea 1938 J 5 987s Sale | 98 987 31) 9753 9843] No of Cal guar g 5s8_______-_ 1938/4 0) 10214 105 |101l2 Jan'26]_.-.}| 10112 1011, 
10-year coll trust 6%s__..1931|M §/ 10312 Sale |103!2 104 16|| 103'4 104 North Wisconsin Ist 68_...1930)§ J| 10212 _...|10253 Jan'26|____|| 10253 1025, 
Ist & ref 6s Series A____-- 1946'J J} 9953 101 [101% sae 26]____}| 10144 1035g |] Og & L Cham Ist gu 4s g__.1948)y J) 75 Sale! 74ls 75 22 73 75 
25-year 6s............ 1949m S| 91 Sale] 904 6 8912 91 Ohio River RR Ist g 58___.-. 1936\)3 PD) 1Olle 10212 102 Jan’26]_._-]} 102 1032 
lst Chicago Term sf 4s__._1941.M WN) Q@2!e -...] 92le Dec’ 25 a od baie aus General gold 58....... .. 1937\|A O} 100l2e 10144 100 Dee'’25}___-. mindy ante 
MSSM &A Istg4sint gu.1926 Jj J) ---. ----] 997s Dec’25)____ wo<e ---~ 4 Ore & Cr} lst guar g 56....-. 1927/3 J) 100% Sale {100% 101 23); 10053 101% 
Mississippi Central lst 5s...1949 5 J 9314 9324] 9314 Jan’26)- nue O3\4 9314 Ore RR & Nav con g 48____.1946/J D| 90% Q1l2 9034 91 31 9053 Qilg 
Mo Kan & Tex—Ist gold 48.1990 9 D; 85 See i 853 7 8455 853 Ore Short Line—lIst cons g 5s.'46|J J) 1051s 10573 105%, Jan’26]____|] 104% 105% 
Mo-K-T RR—Pr 1 5s Ser A.1962 9 J’ 9814 Sale ! 977s 99 115 967, 99 COURP GONE ES... ccaccsscdte 1946|3 J} 105's 106 '105%4 Jan'26/____|' 10512 106 
40-year 4s Series B_.....1962 9 J 824 Sale 81 8214] 57 801g 82'4 Guar refund 4s_.__._._... 1929\3 D 97!2 Sale 971s 971g] 118 9673 971g 
10-year 6s Series C_.__-.- 1932 9 J) 10414 Sale |103%, 10414 8|; 102%, 10414 |] Oregon-Wash Ist & ref 4s_..1961 9 J 8412 Sale 84% 85 15 83% 85 
Cum adjust 5s Ser A Jan_1967;A O 94%, Sale | 934s 9513/1046 92%, 951g | Pacific Coast Co Ist g 5s__..1946 9 D 93 9512 Q4le 9412 1 92% 96 
Missouri Pacific (reorg Co) Pac RR of Mo Ist extg 4s_..1938 F A 92'4 Sale 9214 9214 2 92% 92 
lst & refunding 5s Ser A_.1965'F A) 93!2 Sale | 9214 94 80|| 89% 94 2d extended gold 58____-- 1938 J J 100% ._.. 100!g Jan’26 ---| 100!g 100g 
lst & refunding 6s Ser D_.1949 F A} 103%, Sale |103 1037s} 78}| 1013, 1037} Paducah & Ills Ist sf 4448..1955'J 3 96's 97 | 9533 Nov'25j____]}) ..-. ____ 
lst & refund 6s Ser E int.1955 M N| 103%; Sale |103!, 10373; 251|| 101%, 1037s | Paris-Lyons-Med RR 6s_...1958 F A’ 7714 Sale | 7612 7712} 80 76 7712 
General 4s..........-- _1975 MS 6712 Sale | 66lz2 677s| 414|| 65%, 67% 8 f external 7s........... 1958 MSs 85 Sale 843 85 32 82% 85 
Mo Pac 3d 7s extat 4% __-_-- 1938 MN! 88 8834] 87's Dec’25|____ ---- ---- | Paris-Orleans RR s f 78_...- 1954M § 85 Sale| 84 85 27,| 84 88 
Mob & Bir prior lien g 58_..1945'J J) 98!2 ....| 99 Sept’25|____ dane epaen ee It Picaccoseasses 1942 Mm S, 101'g Sale 101's 1011s 7\| 100% 1011, 
Mortgage gold 48_._._._....1945'J J} 815s 82 815g 815s) 11 R0lg "Bids Pennsylvania RR—cons g 48 1943 MN! 93 —--.--| 9412 Jan’26}___ .| 9412 Q4ig 
Mobile & Ohio new gold 63_-1927/J D} 101% 103 |103!s Jan’26 ____|} 10318 10312 Consol gold 48.......... 1948 MN} Qlle Q2l2 924 924g 2 91lg 92a 
Ist extended gold 68-_ __.- aS J 1014, 1024/10} 12 10112 2|| 10113 10212 4s stamped______- May 1194S MN Ql1l2 Q92!l2 91% 9144 1|| O14 Qa 
Genera! gold 4s8_._.____- 1938'M $| 90144 92 | 90 Jan’26)_ || 90 90 Consol ¥\ iteihincm decal 1960,F A} 99% 100 |100 1003 9,| 9878 1003, 
Montgomery Div Ist g 58-1947/F A| 9914 -.--| 9914 Jan'26)___ “|| 9914 9914 General 44s_.......-...- 1965|5 D) 952 Sale | 95te 9614, 85\| 9414 0614 
St Louis Division 5s_._...1927|J D| 10012 Sale |10012 10012 5|| 10012 100!2 General 58. i inssiabaleltiaheTadeaund desl 1968 J Dd) 104 Sale |1037s 10514] 25'| 1025s 10513 
Mob & Mar Ist gu gold 4s__.1991|M $| 8612 88!2) 87 Jan’ a i a 87 10-year sec “ih eae 1930 A O}| 10754 Sale |10712 1081s} 44'| 10712 108385 
Mont C Ist gu g 6s_____-_-- 1937'\J J} 109 11212)10912 Oct'’25)_ | Sanit iment 15-year secured 6448s_...1936 F Aj 112'4 Sale |1117%, 11273} 47|| 111% 1127, 
Ist guar gold 5s8._....-.-.- 1937/3 J} 10114 10314]102 102 2\| 10113 102 OS eee eee 1F Aj 109% __.../1091!e June’25].___]] .... ____ 
M & E Ist gug 3 %s-.--_---- 2000/3 Di} 80 8014] 795 795s) 2}; 79 795s 40-year gold 58..........1964 MN| 99% Sale | 993, 1001s] 180}| 98% 1001 
Nashv Chatt & St L Ist 58..1928/A O] 10114 10112/10114 1015s} 5|| 100% 10158 | Pa Co—Gu 3 Ms coll tr A reg 1937 \M $ 85%, ....| 8612 Oct’25)___- cata ani ates 
N Fla & 8 Ist gu g 58____. -1937 F Aj 102 10314/1015g Dec'’25|____|] ---- ---- Guar 3 4s coll trust Ser B.1941 lF A 83 8312] 83 83 1 83 83 
Nat Ry of Mex pr :slen 44 co ee” SO occa sala ae (AOEe. | acon Saas Guar 3 4s trust ctfs C_....1942)J DB) 8l'g ....| 82 WDec'25}]__..}) -.-- .... 
July 1914 coupon on. ; cud bees ehae ae. etn <en8: shee Guar 3 4s trust ctfs D__..1944/J DB} 81% -..-| 82 Dec'25}....}) ---- ._.. 
Assent s fred June c oupon on} - Re a: | 19 3 1714 19 Guar 15-25-year gold 48..1931'A O} 9643 965] 9614 96%) 11 9614 967, 
Guar 70-year s f 48______- 1977|A O| .--. ----| 87!2 July’24|___ -| onne shun Se Gl Wc ackenwaen 1952 M N| 86!l2 ....| 88 Jan’26)_._- 861g 
Gen s f 4s assenting redeem 20 2012] 2012 2012} 11|}| 20 21%] Peoria & East Ist cons 4s.._.1940 A O| 83 Sale] 8ilz 83 70 7958 rr? 
Nat RR Mex prior lien 4%s_1926 , San cae. ocmate 3812 July’ 7a... sete sues ko 1990 Apr 385, Sale | 384 383g 1 36!8 
July 1914 coupon on_....-- J| ---- ----] 24 Sept’25|____|] ---- ----] Peo & Pekin Un Ist 54%s__..1974'A O} 10014 Sale |10014 =—-101 8|| 100% 101s 
Assent with July ‘24 coup i Se: 3234) 10 32% 3312] Pere Marquette Ist Ser A 58.1956 J J} 101% Sale |101% 102 34!| 1011s 102 
lst conso! 4s _.19511A O| .--. ---.1 28 Apr’24 excel] esse enn Se te ee iacanacandtes 1956 J J} 85%, Sale | 857s 86'4} 11 85%, 86 
Assent with Apr 1924 coup on 1614 1633] 1612 Jan'26|____! 15 ‘612 Phila Balt & W Ist g 4s__._-. 1943 MN 933g ....] 92% Dec’25}.._.]] ~.-- .... 
New England cons 5s__.-.- 1945 iJ. ‘y 9512 96 94 Dec’25|__. “| a! Gen 5s Series B_..... ..-.1974F Aj 1075g _...|107% 17048 7|| 1061s 1073 
ne 194! “ly 5} 81 ...-| 8153 Jan'26)]____|| 81 B15, Philippine Ry Ist 30-yssf4s81937 3 Jj 422 Sale 423, 42\2} 2 4012 421, 
N J June RR guar Ist 4s. 1986,F Aj 84lg ....] 8414 Dec'25]___ Th cons ence t Fe Crack rege Gb. ccccce 1932;J D} 106 -]10512 Mar’25]___. omat dann 
NO& NE Isr refkimp 448A ‘52/9 J| 93% ____] 93% 931¢e 9 | 92% 9312, PCC&StL gu4%sA_._.. 1940'A O| 97 9714] 97!s Jan’26|----|| 96% 97 
New Orleans Term Ist 48...1953)J J} 85 Sale | 845, 8534 7 84 85%, Series B 4s guar__.__.. 1942 A Oj] 97 ....| 9653 Jan’26|_... 9653 965, 
N O Texas & Mex Ist 63. Oct 192 5'J D} 98's 9812/1000 Sept'25)__. mee Series C 44s guar.....-- 1942 MN] 96 ....] 921g Dec’25]___- sedi ieee 
Non-cum income 56..Oct 1935|A QO} .... —-...]| 97% 983 28 0614 9835 Series D 4s guar......... 1945 MN 92% ....} 921g Dec'25].... S008. snes 
Ist 58 Series B...... ...1954'A O} 97% Sale | 97% 9833! 87 96 99 Series E 34s guar gold...1949 F Al] 92's 94 911g Nov’25}___. ahi, alindaia 
Ist 544s Series A_______- 1954'A O| 103!2 Sale |102% 10312) 128 | 102! 104 Series F 4s guar gold____.19: 53/3 DB) 92!2 -...] 93 Jan'26)_._- 93 «893 
N & C Bdge gen guar 4s 1945 J J) 945, 9514] 94!e Jan’ 26 __.|| 9412 9412 Series G 4s guar.......-.. hear ee Ge 6 cccel Oe. AUD Belccccll e606 acces 
N YB & M B Ist con g 56..1935/A O} 100'4 ___.] 9953 ZOct'25;)___- , Gmae eae i, * * aes 1960 F Al 93 ooee} 03% Sept’25}_... es tae 
N Y Cent RR conv deb = 1935 M N! 107'4 Sale [10714 10712) 6 | 107 108%, Series I cons guar 444s_..1963 F A} 96's ----] 9614 Jan'26)__- 9514 O61, 
Registered..._.....__.__. M Ni ---- ----]106!2; #10612 1\| 10612 10612 Series J 444s8_._- -----1964M Ni} 9553 9614) 96 Jan'26/_...|} 96 96 
Consol 4s Series A_......1998 F A| 8814 Sale the 88! | 41 85% 884 General M 5s Series A_..1970 3 Dj] 101 Sale |100t2 101 16); 100 101 
Ref & impt 4s “A"__._.2013'A O|] 94l2 Sale | 937 9410; 48 9214 G4le Gen mtge 5s Series B..--.- -1975 A O| 10012"Sale |100% 10054) 76 9912 lol 
Ref & impt 5s Series C_..2013 A 0} 103 Sale 102% 10319) 127 | 10153 103121 Pitts & L Erle 2d g 58___..a1928 A O} ..-. 101 |101 Dee'25 ee mania Lmcniads 
Registered . .--\A O| --..  ....]100%§Aug’25|____|] ---- ---.] Pitts McK & Y Ist gu 63...1932 J 3} 105% 10612106 Aug’25}....]] ---. 2. 
WN Y Central & Hudson Riv | Pitts Sh & L E ist g 58.....1940 A O} 101 ~---j101 101 2)| 101 101 
Mortguge 3%s_...___. "1097 J J3| 78% Sale | 78 787s| 34 | 7613 78% lst consol gold 5s........ 1943 3 Jj 100% ....}]100!g Oct'25}___. node eons 
Registered oo Aare 6 ae 79 7653 Jan’26|___ 765s 7712] Pitts Va & Char ist 4s__..- 1943 MN] 88% ...-]| 91'4 May'25/___. Seed. ana 
Debenture gold 4s ...-1934M Nj 955s Sale | 9514 9573] 97 9414 957g] Pitta Y & Ash Ist cons 58...1927 MN] 100% -|10114 Dee'25)__. | «--* s--0 
Registered _ _. eS M N| 94g .. 941 Jan’ 26) | @4lg G4lg Ist gen 4s series A_._.. 19483 D) 91 93 91 91 1 91 91 
30-year debenture 4g_....1942 3 J} Q1!2 92%} 9212 Dec'25 il gear pith Ist gen 5s series B --1962 F Aj 102% ....}102% Jan'26)____|| 10212 102% 
Registered . , 2 : _| 93 Feb'23 7 -.-- «---]| Providence Secur deb 48_...1957M N| 6114 -.-.-.| 60% Dec'25 anes wo7* wenn 
Lake Shore coil gold 3 $48. 1998 F Al 7653 7714] 7612 7714) 13 | 75% 7714] Providence Term Ist 43....195 M S| 83% --.-| 83's Dee’ a ee 
Registered - 1998S F Al 74% 78 75 Dec'25)____|| ---- ---- | Reading Co gen gold 4s..... 1997 J J| 95% ....| 95! Jan’26} -'| G5'g Q5lg 
Mich Cent coll gold 34%8..1998 F Al 79 797s| 79 7912, 20| 7853 7912 Registered ‘asks Ohad emai” I Is oo) weeds, a 
Registered __ _..1998 F Al 7614 80 79 §=Dec'25\__ appa Gnd Jerse} y Central coll g 48_..1951'A O| 907 915g) 91 91 2\| 90 91 
N Y Chic & St L Ist g 4s 1937 A oO 933, Sale 93%, 93%, 1| 93'g 94 Gen & ref 44s Ser A_._.. 1997 3 J 95% Sale 95%, 5% 54 9414 957% 
Registered hit SAS ...1937 A Oj 92 .--| 92's Dec’25)_.. | .... ....' Richm & Danv deb $s stpd_.1927 A O| 100 __-./100 Jan’ 26|....| 100 100 
5-year debenture 49_____1931 M N| 96's Sale | 957g}, 96's 6| 955 9614 Rich & Meck Ist g 4s .--1948 MN) 76 80 75 Dee'25 one] een esae 
2d 68 Series ABC moe 1931 M N| 103% Sale |103'g 10358! 107,| 102% 105 Richm Term Ry Ist gu 58_..1952 J J} 101% 10212:100!2 Dee'25)____ a ae 
Refunding 5s Series A_.1974 A O, 100% Sale [10 "4 101%! 261 98ig 101%g | Rio Grande Junc Ist gu 58_.1939 J D} 96% ___.| 97 Jan’26\_...!| 95l2 97 
N Y Connect Ist gu4%s A_.1953 F A 92 9314] B2le Q2\e 1 921g 93!2] Rio Grande Sou Ist gold 4s_.1940 J J) 5 7 8: Bore 
N Y & Erle Ist ext gold 48..1947 M N| 88% 90%] 8912 TOct’25 ---- ----] Guaranteed J 3) (5's ----| 6 May'25)..--|) -.-. .... 
3d ext gold 4%s_..__....1933 M S| 95% ....] 94 Nov'25 _|| «--- ----] Rio Grande West ist gold 48.1939 J 5; 89 8978) 88l2 89 | 14 867% 89% 
4th ext gold 58.......... 1930 A O| 100'g ....]100', Jan'26 1001, 100! Mtge & coll trust 4s A__..1949 A O| 77% Sale | 7712 78%, 72 741g 787% 
5th ext gold 4s_______- 1928 3 D, 97% 9712 Sept'25 | «-s- ----) RI Ark & Louis lst 44s8_..1934M S| 91 Sale] 90! 91 ; 51 89 91 
N Y & Greenw L gug 53....1946MN| 94 95 | 94 94 | 3; 94 94 Rut-Canada Ist gu g 48..__- 1949 3 J} 75% 77 | 75% Jan'26'____ 75% 75% 
N Y & Harlem gold 34%s__._._.2000 M N 79 oe Nov’'25!__.. | «+--+ ----] Rutland istcong44%s......1941 J J} 86 &S 87 Jan’26,___- 87 87 
N Y Lack & W Ist & ref 58..1973 MN| 99% 101 80 ° July’24)____|] ---. ----] St. Jos & Grand Isl Ist g 4s..1947\3 Jj 78!2 81 7814 Jan’26'____ 7814 7814 
Ist & ref 44s _..1973 MN : _.-| 99% Jan’26\____|| 99% 99%31St Lawr & Adir Ist g 5s__..-. 1906\5 Ji O95ig ....| 95 Sept’25)....] ccce ccco 
N Y LE & W Ist 78 ext____1930 M $| 106% 108, |107 Deec'25 ----|] Olla 101 ls DG O08 Ci nssasacknccs 1996 A O; 101° 10312101 Sept’25)__..)] -... .... 
- Dock & impt 66.........1943'3 3] -...- ‘ 101'g Jan'26!____||} 10115 101'g] St. L & Cairo guar g4s__._.1931 3 J| 95% 96%) 961%, 96'2, 13 95% 0612 
NY & Jersey Ist 58...- 132 F Al 10053 1007@)1011¢2 *Jan'26 _...|| 100% 101!2/ St L Ir M & S gen cong 58.1931 A O} 10012 Sale {10012 100%! 23 100'4 1005 
NiY & Long Branch gen g 48.1941 M $| 907% 92 91l2g June’25)___ -|| core soe Unified & ref gold 48_....1929 J J} 96% Sale | 96le 967.| 83 95% 967%, 
NjY N H & Hart n-c deb 48.1947 M S, 7012 .__.] 7012 Jan'26 .|| 7Olzg 7O0lg Ragweres . o<2cccesace lS BI once sasel OO. BOP Blccscll case cuce 
ee ws 6! oa 60 June'25 ees e200 Riv & G Div Ist g 48____-. 1933 MN; 9055 Sale | 9012 91 | 96 89 91 
Non-conv debenture 3s._1947M 8S 64!le Sale | 64!2 6412) 10 21g 6412) St L M Bridge Ter gug 58s_..1930,A QO; 100 10014) 99% Dec’25)___.|} ..-. .... 
Non-conv debenture 3448.1954 A O| 62!2 _...| 63 63 | 5 | 61% 63 | St L& San Fran (reorg co) 4819503 J) 7914 Sale | 79'4 79%) 365) 77% 80 
Non-conv debenture 4s...1955 J J 67%, 69%) 70 70 | 5 68% 70'4 Prior lien Ser B 58_....-. .19503J 3} 945 Sale | 944, 95 | 118 | 93 95!3 
Non-cony debenture 48s_._.1956MN! 70 Sale | 68% 70 | 39) 68'2 70% Prior lien Ser C 5s .---1928 J J} 10212 Sale |102'% 1025 35) 102% 103 
Conv debenture 3 4s_---- 1956 3 Ji 63 Sale] 62 63 | 18 614% 63 Prior lien 54s Ser D.....1942 3 J) 101 Sale [10012 1014) 67 9914 101g 
Conv debenture 68_...---. 1948 3 J| 99!2 Sale] 99 9912) 130) 97%, YUl2 Cum adjust Ser A 68_...41955 A O} 94 Sale| 93 96 | 336)| 92% 96 
W@ Registered_......_- a 2h eae .| 97 97 1}} 97 97 Income Series A 68.....-. hi960 Oct.| 88% Sale | 88,4 8914 1072 87 8014 
Collateral trust 65.__.._. 1940 A O| 99 Sale | 987% 9914) 61 9612 9914] StLouis & San Fran Ry gen 6s‘31\J J} 105 .---|105l¢ 1052 1|| 104% 10512 
Debenture 4s...._...... 1957 M N| 6214 Sale | 62 S214 5\| Glig 62% General gold 58.......... 1931\J 3} 10053 _...|1007% 1007s) 1}| 100% 101% 
Cons Ry non-conv 43....1954J 3} 67 71 | 67's — 67's) 2) 652 70 | St. 1 Peo& N W istguds...19485 3] 102!2 - 10212 Jan'26|._..|| 10212 1021g 
« Non-conv debenture 48.1955 3 J) .... ----] 70% Jan'26)__--|| 651, 704] St. Louls Sou Ist gu g 48_._...1931 M $| 93le 9412) 9414 Dec'25). Si al ara 
Non-conv debenture 48.1956 3 J| 67 71 6715 Jan’'26,____|| 65lg 67's] St LS W ist g 4s bond ctfs__1989 MN\ 8412 eo) BAle 8453, 24/| B4lg 85 
N'Y & Northern ist g 5s_...1927 A 0} 100% ._..]100%4 Jan’26)____|| 10014 1004 2d g 4s income bond ctfs.p1989 J J} 75 7%4| 75l2 75'2) 25)) 75 75lg 
NY O& W ref Ist g 4s.June 1992 M S| 68% Sale| 68!2 69 23|| 677% 6914] Consol gold 4s.__....... 19323 D, 93 Bale 92% 93 58|| 91% 93 
~~ | Sewkereane 19553 D, 645 65 | 64!2 6512) 123|| 635 652 ist terminal & unifying 58.1952 3 J) 90% 93 | 905 9ilg) 39|| B9lg Oils 
are 3 Di .... -.--] 65 Apr'25)....|| ---. ---.] St. Paul & KC Sh L ist 4491941 F A) 87% Sale | 8712 88! 42) 86 8 88lg 
N'Y Providence & Boston 48 1942 A O| 85's --.-| 86!2 Feb'25). ---|| <--- ----] St Paul E Gr Trunk 44%s_..1947\3 Ji) 9312 ....| 91 91 90'g 91 
N Y & Putnam list con gu 48.1993 A 0} 85% 88 | 83% Nov’25! oe ---- ----}| St Pau. Minn & Man con 48.1933\J Dj 9612 _...| 9612 9613) i 97 
N Y & RB Ist gold 5a_____- 1927 M $| 997, 10012]100 Jan‘’26|_...|| 100 100 OR .owesceccosagees DL eses wcnst OES IUY'Bilccccll sees coer 
NY Susq & West ist ref 5s..1937 3 J| 80 Sale| 80 80 3) 78 80 lst consol g 48.........- 1933 v D| 107% 10853|107% Jan'26/_.__|| 107% 107% 
24 gold 4%s_........... 1937 F A| 64 Sale| 64 6412) 6] 64 6412 nn EE: nae pecuke, | GE Eeacall nie. denne 
General gold 5s.........- 1940 F Al 68%, Sale | 68 68% 2| 63 71% 68 reduced to gold 4s... 1933 j J; 99%, 100 | 99% Jan'26'_._.|| 905, 90% 
Terminal ist gold 5a____- 1943 MN) 98 Sale | 98 98 3} 98 98 Registered ............ Pe 2h ésn0 anne evs ("9 Sa eeaien 
NY W'ches & B ist SerIl4%e'46J 3 75 Sale | 71% 75 158 69%, 75 Mont ext Ist gold 48_.... 1937 3 D) 93%¢ 95 | 955; Jan'26 .... 03%, O55 
Nord Ry extlef6%s__.___-. 1950A 0 81 Sale] 79!2 81 | 103) 78ig 81% ONOG c acccncncceseses 3D Se GE DP nascll cane dene 
Norfolk South Ist & ref A 58.1961 © A| 8ll¢ 82 | 81% Blig) 15) 77% 8ilg Pacific ext guar 48. _..... 1940 J 3! 88% 89% 88% Dec'25____|| __.. __-. 
Norfolk & South Ist gold 5a 1941 MN Q8le ____} Rls ORI 5 98 9813' St Paul Union Depot fs_...1972 3 J 102% Sale 102'g  102tg) .16'| O1% 102% 
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BONDS SS Price | Week's | 8 Range BONDS S| Price Week's 1% Rane 
Y.8TOCKEXCHANGE | $5 Friday Rangr or | 3 Since N.Y. STOCK EXCHANGE | st Friday Range or | £2 Since 
Week E nded Jan. 29 Ts Jan. 29 Last Sale < Ai} Jan l Week Ended Jan. 29 ES Jan. 29 Last Sale za Jan. 1 

“Bid Ask Lou High N *. .'Low High | Bid Ask\| Low High NO.\Lw High 
A&A Pass Ist gug 48__..1913 9 J. 85 Sale| 84% 85 | 9)| 84 85 | Armour & Co Ist real est4}481939'9 D| 92 Sale | 91l2 92 77); 9012 92 
Santa Fe Pres & Phen 56_.19042 M § 100% .|100!2 Jan'26 -|| 10012 100'2] Armour & Co of Del 54s__.1943 9 Ji 954 Sule | 95'g 9512] 136 94's 95!2 
Sav Fla hy West Ist g 68....1934 a © 107 110 10 | 1 | 110 110 | Associated Oil 6% gold notes 1935 M $§| 103 Sale |103 103 10}} 10212 103% 
Ist g er eB '1014%, Dee’25 | seee occe § AUERES Gas © 166 B....<<-- 1947 J Di 992 98%, May'25 - ---- *=-- 
Scloto” Vv de NE Ist gug4s__.1989 MN 88 Sale | 88 887% 1)) 877, 887%] Atlantic Frost 7s ctfs dep 1934\J DB) 25), 28 28 28 10 20 28 
Seaboard Air Line g 48_- 1950A © 8! 82 | 8012 Jan'26 -i| 79 S80) Stamped ctfs of deposit _..-|_...]| 231g 397! 20%, Jan’26)---- 20\, 2019 
Gold 48 stamped - - - 1950a © 81 Sule) 81 82 58|| 79 82 | Atlantic Retg deb 5s...__..1937/3. 3| 100 Sale | 99% 100 18]| 99%, 10014 
Adjustment 5s_- Oct 1949 F A. 87% Sale | 87's 877s! 155 | 86%, 87%] Kaldw Loco Works Ist 5s_.._1940 M N| 100!2 1041, 105 2]| 10435 105% 
Refunding 48_.......-.. 1959 A @ 73'2 Sale | 73'2 73% &2 71% 74 saragua (Coup Az) 7s 1937/3 J| 10512 Sale |105 105'2 § 105 106), 
lst & cons 68 Series A 1945 M §$ %5% Sale | 95's 957%, 181|| 941g 95% | Larnsdall Corps f conv 8%_1931'9 J} 106% Sale |105', 106%8 5]| 105 107 
Atl & Birm 30-yr Ist g 48.41933 M S 8944 90 | 89% 905% 2|| 8812 90%] Bell Telephone of Pa 5s 1948/5 J} 102 Sale |101 102!4| 41]| 10053 102% 
Seaboard & Roan Ist 56 192653 Jj 100% 1001, Jan'26 \ 100 100% lst & ref 58 Ser C i 19601|A O} 1017¢ Sale |101' 10244} 473}| 1005 102% 
8S &WN Alacons gu g 58 1936 F A 103!2 1041, 104'g July’25 \| «--- ----] Beth Steel let ext sf 58 1926/5 J 995g 997, Dee’25 se 
Gen cons guar 50-yr 58 1963 A O 106's 108', 106's Jan'26 1054, 10612 lst & ref 5¢ guarA___. 1942'm N| 100% Sale | 97 1001s 13 955, 1001, 
So Pac Col 48 (Cent Pac col)k1949 J ID 87',4 Sale | 86% S714 12}; 864 87%, 30-yrpm&impsf 5s 1936\5 J 96 Sale | 95's 96 70 93 96 
Registered é JID 85 Sept'25 ae gees Cons 30-year 63 Series A__1948|F A| 9812 Sale | 9712 9855 357}| Q95lg 98% 
20-year conv 48__._._.June 1929 M S 97% Sale | 97!4 977, 132,| 967% 97% Cons 30-year 5 48 Series B 1953)F Aj} 92 Sale 911s 92ip| 142 871g 9212 
20-year conv 58 3D 100 100!2 1001, 100%, 5|| 100 100%] Bing & Bing deb 644s _1950)M S| Q4i2 9434] 944, 94%, 2 93 «95 
20-year g 5s 1944 MN 100!2 Sale 10012 101 | 20)| 100 101 booth Fisheries deb s f 66 1926/4 O 90% Qlie| 94 Jan’26'-- ad 97 
San Fran Term! Ist 48_..1950 A © 877%, Sale | 87% 881;! 17|/| 87 8814} Botany Cons Mills 64s_..-19344A C] 94 Sale | 9312 O514] 30}) G4ig 95l6 
Registered ____ aT IRe: AO , ._| 85 Jan’26'-.- a} 85 85 | Brier Hill Steel lst 5s --1942/A O} 101!2 Sale 101: tz 102 12}] 101 102% 
So Pac of Cal—Gu g 58 1927 MN 103! 104 Aug’25 + _.-- ----| B’way & 7th Av letcg 58___1943|J DB] 73% Sale | 73) 73%) 4|| 73 76% 
So Pac Coast Ist gu g 48 1937 J J MA's 94), Jan'26 9414 GAl4 Ctfs of dep stmpd June "25 int}. __ 71 73%) 7 1 Jan’26 7012, 71 
So Pac RK ist ref 4s- 19553 J! 90% Sale | 90% 91 87 90 921g] Brooklyn City RR 5s 1941/3 3} 93% G3lo] 93% 9312 3) 9314 9312 
Southern—Ist cons g 58 1994 J J 104% Sale 10412 1044; 68|! 104 105 [| Bklyn Edison inc gen 58 A_-1949|J 3| 103% Sale [10312 1041%4| 20)] 103 104% 
Registered : se 10212 Dee’25 | oten sen General! 6s Series B 193019 J} 105%, 1053s]105'g =: 10534 11| 104% 105% 
Develop & gen 48 Ser A__-1956 A O 82% Sale | 821, 827, 260!) 814 82% | Bklyn-Man R Tr Sec 68... .1968 J J| 955s Sale | 945 9612 £06) 921g 9612 
Develop & gen 6s .1956 A O 108 Sale 107'2 10814 75)| 107'g 10812] Bklyn Qu Co & Sub con gtd 53'41/M N| 62 Sale | 61 62 13 61 62 
Develop & gen 64%s__....1956 A O 113!2 Sale 112% 11 84!' 112 114 lst 58 1941]5 J3| 74!2 78%s| 77'2 Jan’'26/-- 771g 77 
Mem Div Ist g 448-58 1996 9 J 102), 1024, 1024 1}) 101% 102%] Brooklyn R Tr Ist conv g 4s_2002/J 3! 88 92 June’25}-- -<-- +++ 
St Louis Div Ist g4s_.--.1951J 3 883  88!2 88!g 881g 5 | 88!g 85% 3-yr 7% secured notes____1921/J 4| 136!2 Nov’25}----|] ---- ---- 
Mob & Ohio coll tr 48...1938 M$ 91 Sale’ 90I'¢ 92 | 28 8712 92 Ctfs of deposit stamped_______]___- ; 12314 May'25 a aan o<- 
So Car & Ga Ist ext 543__-1929 MN; 101% Sale 10112 101% = =4 10114 101% | Bkiyn Un El Ist g 4-58 1950/F A Q91l2 Sale | 90 91%} 16] 88ig 91% 
Spokane Internat Ist g 58_.1955J 3) 79'4 81 88 Nov’'25 -. apne Bam Stamped guar 4-5s . 1950/F Al 9112 Sale | 90%, 9ilg} 11 88l_p Yllg 
Term Assn of St L lst¢@ 448.1939 A oO 97! 96% Jan'26 | 967, 7g 96% | Bklyn Un Gas Ist cons g 58..1945'M N| 103 Sale {103 103 9} 10212 103 
lst cons gold 56___....--- 1944 F Al 102 10212 101% Jan'26 -~ 1011, 101% 10-yr conv deb 7s___- ._1932|M N 18512 Nov’25 =I sese sase 
Gen refund sf g 48_- 1953 3 J' 86 87 86 86 | 7)| 84% 87 Ist sien & ref 63 Series A__1947|M N/ 111 110 = Jan’26 -| 110 110 
Tex & N O con gold 58_- 1943 J 3} 98 98 WDee'25 Dek eee suff & Susq Irons f 5s 1932\3 D} 92 92 Dec'25 - esce seco 
Texas & Pac Ist gold 5s _2000 J ID) 103% Sale 103% 104% 80 103!g 103!2° Bush Termina: Ist 4s 1952;A O| 89 9014] S8l2 Jan'26)- - 8812 881g 
La Div B L Ist g 58__._..1931 J J} 100%2 100% 101 101 i! 100 10L Consol 58 _....1955|3 J) 92 925s] 9215 9214 4] Q15s 93 
Tex Pac-Mo Pac Ter 548_.1964 M §$| 100% 101 100!2 101 15|| 9914 101'2] Building 5s guar tax ex___1960|A O} 97% Sale | 9712 98 11} 9684 100 
Tol & Ohlo Cent Ist gu 58_.1935 J 5) 99% 10112 10012 Dee'25 ..--| -.. «---| Cal G & E Corp unif & ref 5e.1937/M N| 101 Sale |10012 101%] 44] 10012 101's 
Western Div Ist g 56....1935 A O} 100!2 Sale 10012 100!2 30 10012 10012] Cal Petroleum s f g 6448____1933|A ©} 104 Sale }104 10412] 18] 103% 10412 
General gold 5a_________- 19353 D) 9814 Sale | 98'4 98'4 1 975, 98'4] Camaguey Sug Istsf{g7s_..1942/A O 9212 Sale | 91's 93 51 9012 93 
Toledo Peoria & West 48_..1917J 3} 35 37% 34 3755 7, 84 37%] Canada SS Lines Ist colls {78 '42/M WN) 102% 103 |102% 103 17 | 101g 103 
ToStL& W priieng S566. <a 20 ses 99% May'25 ....|| ---- ---- | Cent Dist Tel Ist 30-yr 5s___1943|J DBD) 10212 10212]10212 10212 3] 101% 1021 
50-year gold 4s___- .1950 A O| 88 88 88 4|\ 8753 88 | Cent Foundry Istsf 6s 19311F Al 99 99%) 99 99 1 99 «=U 
TolWV& Ogu4sadA 1931 J JS| 972 G94 9753 Jan'26 = 9753 98 | Cent Leather Ist liens {f6s..1945'3 J| 101 Sale |100% 10153] 43] 1001, 101% 
Series B 448_-_____- 1933 J 3} 967, 98% 96% Dec'25 “|| 2.2 ----] Central Steel Ist g 8 f 8s___-1941/MN| 115% Sale [115% 115%] 12] 115%, 115% 
OS ee i 1942 M $| 90% 90 Nov’25 i} .... ----]Ch GL & Coke Ist gu g 58._1937|J 3} 101% 102 [101% 101%] 61] 10153 101% 
Tor Ham & Buff Ist g 48 .1946 J D| 87% 8712 87'%4 8714 1!| 8714 87!2) Chicago Rys Ist 5s______-_- 19271F Al! 77's Sale | 77 79ig| 94 76% 81 
Ulster & Del Ist cons g 54__.1928 3 D 76%, Sale | 76'2 77 7|| 76 77\2 | Chile Copper 68 Ser A 1932/|A O!| 10714 Sale |107 10772} 151 | 107 108% 
Ist refunding g 48_. 1952 A O}| 45', 45!2 45!2 48 5 4414 45 Cincin Gas & Elec ist & ref 58 '56;A O| 103 ..1103 103 9] 102% 103 
Union Pacific lst g 48_- 19475 04 \4 Sale , 93 Q41g° 44) Q2ig Y4's 548 Ser B due Jan | -1967/A O) 104%, 104%) 1041g = 10-4 1g 1 | 10212 10412 
Registered - seeenreosqnre J 3} 9Olg 9314 90 Dee’25 -_-_|| ---- ----] Clearfield Bit Coal ist 48_..1940]3 J; 77% - 82 Nov'25j-- “-22 “2-2 
20-year conv 48- -_ 19275 3! 99% Sale | 99% 9953 50|| 9914 99%s1Colo F & I Co gen sf 5s.1943)F Al 93 95 | 9212 92%) 2] 91 92% 
Ist & refunding 48... _. €2008 M S| 8812 Sale | 87!2 8812 91|| 86 882] Col Indus Ist & coll 58 gu 1934] F Al 83% 84 | 837. 84 9] 83% 85 
Ist lien & ref 58.........e€2008 M 8] 107% Sale 10753 107% 4 10612 107'8| Columbia G & E Ist 5s 1927/3 J 1002 Sale {100% 100tg} 12] 100% 101% 
10-year perm secured 68.1928 J J} 102% Sale 102% 103%, 53); 102% 103%] stamped - __..1927/3 J) 100% Sale |100%g 100%] 13) 100% 101 
UN J RR & Can gen 48s__._.1944M S| 92!s 9212 Dec'24 ll ecce soce 8 Col & Oth AY ‘Ist gu g 5s _..1993 M 8S 10 Oct'25} -- ~--+ =2-° 
Utah & Nor gold 5s---- 1926 J 3| 100 101 |100 Jan’26 100 100 | Columbus Gas Ist gold 58...1932|J J; 99 100 | 9914 Jan'26]---- 9914 99% 
lst extended 4s ' 19335 3) 94 .| 9353 Sept'25 __- | «<-- +--+ {Commercial Cable Ist g 48 23971 3 76 7612! 76 76 9 75 76% 
Vandalia cons ¢ 48 Ser A 1955 € Aj 88 _.| 8814 Nov’25 ....|| ---. ----] Commercial Credit s f 6s__..1934/MN 100 Sale | 99% 100 5} 99% 1001, 
Consol 48 Series B- 1957 MN! 86 .| 8783 Dee’25 _...|| ---- ----] Commonwealth Power 6s_._1947|M N; 103!2 Sale | 103 103%] 34 | 102% 103% 
Verz Cruz & P Istgu4s...1934J J} --.- -- 20 Sept'25 -...|| ---- ----]| Computing-Tab-Rec 8 f 68..1941)J 3; 104% 10575 104%; 1054 3 | 10453 106 
Assenting Ist 44o8______- 1934 _...| 24  25l2 25% Jan’26 __--|| 26 | Conn Ry & L Ist& refg4'481951|3 J, 92 | 92 Jan’26}----!] 911g 92 
Verdi V I & W Istg 5s_- 1926M 8S 99% 1001 100 Dec'25 ....]| ---- ---- Stamped guar 4s 1951 J I 2 9214! 92 92 1 92 921 
Virginia Mid Series E 5s 19226M S 100 100%, 100', Jan'26 _. 1001g 10014 | Cons Coal of Md Ist & ref 58.1950! lJ D 85% Sale | 8412 86 78) 81g 86 
Cl) —Eaaee 19313 J 100%, -- 100 Dee’2s ... ---- ----] Consol Gas (N Y) deb 5'48__1945,F A’ 105!4 Sale |105's 10534} 194 | 104% 105% 
OS eee 1936M N 10l!2Sale 101!2 10112 2) 101 10112) Cons'd Pr & Ltg Ist 6148_..1943.M 8 105 Sale |104 105 26| 104 105 
Va & Southw'n lst gu 5s 2003 3 J 99 | GR44 Dee'’25 ---- ----] Cont Pap & Bag Mills6'4s__1944/F A! 75 Sale! 75 75 11) 73% 75 
lst cons 50-year 5s_- 1958 A O lle 9214 91 91 | 5 90% 9112] Consumers Gas of Chic gu 58 1936|/J. J 100%, 101 101 5 | 9814 101 
Virginian Ist 56 Series A _1961MN 100% Sale 1007. 101'4) 95), 100% 10112] Consumers Power Ist 5s 1952;M N 100 Sale | 98% 100 53 9712 100 
Wabash Ist gold 5s8___- 1939M N 102% Sale 102'2 102% 7|| 10114 102%] Corn Prod Refg sf g 58 1931'M N, .| 905s July’24'----j]| ~--- ---- 
2d gold 56...._._.---...1939 F A 99% Sale | 99% 100 12|| 98!2 100 Ist 25-year sf 58__. _1934'M N} _100'2 100%2' 4] 10012 1001 
Ref sf 548 ser A_._...-- 1975 M 8S 1005 Sale | 99% 100%! 136 9812 1007s | Crown Cork & Seal Ist 8 f 68_ 1943 Al 834%, 85%, S844 8544) 12 82% 85% 
Debenture B 6s registered.1939M S 100 10014 93% Feb’25.._...|| ---- ----]| Cuba Co conv sf 6s 193: i Ji 9512 Sale | 944 Q51o' 34'| 94% 9614 
Ist lien 50-yr g term 48_._.1954 3 J 84 ~....' 84 Jan'26_...|| 54 84 [| Cuba Cane Sugar conv 7s 1930/3 J! 95%— Sale | 9412 06 59 9314 96 
Det & Chi ext Ist g 58_...1941 J J 102 1011s Jan'26 ._..|| 101 101's] Conv deben stamped 8% .1930/3 J, 99% Sale | 983%, 99%! 114] 97g 99% 
Des Moines Div Ist g 48-1939 3 J  84!2 | 8414 Jan’26 __ 8414 8414] Cuban Am Sugar Ist coll 88.1931|M 8S 109 Sale 108% 109 22)| 108 10918 
Om Div Ist g 3%s------- 1941 A O 777% __..| 77% 77% 1 77'g 77%] Cuban Dom Sug Ist 74%8_..1944M N| 93 Sale| 9112 93 | 21|; 91% 93 
Tol & Ch Div ¢ 48.....-- 1941M 8 85% 90 | 87 Jan’26 _. 7 87 |CumbT & T Ist & gen 6s 1937/3 J| 101%; Sale 101 101%) 21!) 100% 101% 
Warren Ist ref gug 3s 2000 F A 7510 Bw yy Oct'25 ---- ----] Cuyamel Fruit Ist 6s int ctfs "40|A O' 94 95 UAie 35 2} 937, 95 
Wash Cent Ist gold 48_____- 1I98QM 8&2 83te 83!e Dec'25 _~ -~--- ----] Denv City Tramw Ist con 5s 1933|A O .| 921g Aug’25 - | -~--- +--- 
Wash Term Ist gu 3%s_-__-_- 1945 F_ A) 83% S84!p 84 8878) 12// 835 8's] Den Gas & E L Ist & refs fg 5s'51M N| 947% Sale | 94% 95 | 16 951g 
Ist 40-year guar 48... _. 1945 F Al 91's .| 84 Jan'26 _. | 83 84 TE «.necceeuk con snniel MN} 9412 95 | 941g 94%) 12]| 931g 95% 
W Min W & N W Ist gu 58.1930 F A! 97! | 985 985 2]; 9653 985s] Dery Corp (DG) Ist sf7s_.1942/M $, 87 Sale ' 86% 87 22|| 851g 87 
West Maryland Ist g 4s_. -1952 A O 687 Sale | 687 697g! 44|}| 6712 69%] Detroit Edison Ist coll tr 5s 1933|5 J| lOlle Sale 10114 101ie 9} 101 101% 
West N Y & Pa Is* g 58__..1937 J J, 1007s 101g Jan’26 __..|| 101 101% Ist & ref 5s Series A_July 1940)M 8S) 102% Sale 102 102%; 12) 101% 102% 
Gen gold 48__.______..... 1943 AO 84% 95 847 847) 2|| 835g 84% Gen & ref 5s Series A 1949|A ©! 100!e Sale 100!- 101 | 37) 100 101 
Income g 58___.._Apr 1 1943 Nov, 40 45 Feb’25 psa Ist & ref 6s Series B__July 1940|M S| 10712 10744 10712 107% 17|) 107% 107% 
Western Pac Ist Ser A 58...1946M S 965; Sale | 9614 9710 27|' 957% 98° Gen & ref 5s ser B 19553 D) 100% Sale 10012 10114 2) 100!g 1014 
lst gold 6s Series B 1946 M S 103!2 Sale 103!2 1037, ‘8, 26), 10314 103’8 } Det United Ist cons g 4448__1932|3 J} 905, 903, 90% 91 7; 90 1% 
West Shore Ist 4s guar--_--- 23613 J 8414 Sale | 84'4 85 21|| 835 85 | Dodge Bros deb 6s 1941 M Ni 961, Sale 96 97% 216) 95% 97% 
Registered .............- 23613 J, 83 84 | 83% 84 | 5|| 83 84 [| Doid (Jacob) Pack Ist 68_..1942;MN] 80 Sale 75 80 16, 72 80 
Wheeling & L E Ist g 58....1926 A O 10012 100% 100!g Dec'25 ! cose o= Dominion Iron & Steel 5s 1939) ly 3} 61 61%, 60 6012 ii 60 61% 
Wheeling Div Ist gold 58.1928 J J 101% _ 101g 101%, 10); 10014 101'4 |] Donner Steel Ist ref 7s 1942/3 3] 95% Sale 95% 9610 3) 92% 9712 
FExt'n & impt gold 5s 1930 F A 977s 98le Der'25 || «--- ----] du Pont (E 1) Powder 4'48__.1936,3 D} ~ 991, Jan’26 -- O91, 99%, 
Refunding 4's Series A_.1966 MS 83% 85 S2le 82l 3|| 807% 83 Duquesne Lt Ist & coll 68__.1949|J J} 1061s Sale 106 1061, 33) 105% 107 
RR Ist consol 4s__ 1949M S$ 83le 85 | S2l4 84 i 59)| 81 & Ist coll trust 5'4s Series B-1949'5 J} 10615 10612 1061g 10614 9} 105 106% 
Wilk & East Ist gug 58....19423 D 67 68 | 67l2 68 5| 64% 68 | Fast Cuba Sug 15-yrsfg7}4s'37.M S$! 1077s Sale 10453 108 121) 104% 108 
Will & S F Ist gold 58 ...19388 3 D 102! 102'2 Jan'26 _|| 1023 10212 d El il Bkn Ist con g 4s 1939!|3 J! 93 93 Jan'26 93 93 
Winston-Salem 8 B Ist 48__.1960 J 3 8612 S8ly 87 87 5| 86% 87 | Ed Elec Ill Ist cons g 5s “1905/3 3| 1037 1035s 1035s 1}| 103 1035 
Wis Cent 50-yr Ist gen4s_._.1949 J J 82 823, 82%, S4 49 | 80! 84 Elec Pow Corp Germany) 6 4 s'50M Si 87 Sale | 86% 87 16 85% 87 
Sup & Dul div & term Ist 48°36 M N| 887s Sale | 897s 897 1; 87's 89's] Elkhorn Coal 6% notes 1925|J Di 99 _.-- 100 Nov’'25)-- | aese ene 
Wor & Con East Ist 4s ~- 1943, 3 J, 74s | 82lg Dee'25 ‘ | ---- ----] Empire Gas & Fuel 74s -_1937|M N| 102! Sale 102', 10253} 68'| 102 102% 
INDUSTRIALS | | | | Equit Gas Light Ist con 5s__1932,M 8) 997, 100 Dee’SSi...-]] coc< <sa0 
Adams Express coll tr g 48. .1948 ™ S 85 86 | 85!g Jan'26'..._|| 85 8518] Federal Light & Tr Ist 58...1942/M S, 947, Sale 94 947} 13)} 9314 O4lg 
Ajax Rubber Ist 15-yrsf{8s.1936 J D 103 Sale 102'4 — | 8 | 102'4 103 Ist lien 6s stamped_____.. 1942'M% S| 103 Sale 103 103 8|| 1017 103% 
Alaska Gold M deb 68 A__..1925M 8 41g 4lo 4ig F 2) 418 4'8 30-year deb 6s Ser B___..1954|J D| 945, Sale | 937% 9453] 14|| 93 94% 
Conv deb 68 Series B .19226M 8 4's 6 4 Dec’ 28 ----|| «<-- ----] Federated Metals sf 7s_- 193913 D| 95%, Q95le 97 Jan’26 95 97 
Alpine-Montan Steel 7s_ 1955M S' Gilg Olly’ 91lg Olle! 11) Q1'g 9lle] Fisk Rubber Ist sf &s 1941|M S$} 116 Sale 115'2 116%2 28}| 11312 11612 
Am Agric Chem Ist 58_- 1928 A O 103!s 103', Jan'26 102% 103'4| Ft Smith Lt & Tr Ist g 5s 1936 M S| 75% 77 754 75% 3i| 75\4 78 
Istrefs{7se¢ 1941.F A! 10412 Sale 104% 105 111)| 103% 105 Frameric Ind & Dev 20-yr714s'42/3 J| 91% Sale | 91 9134) 31]} 88% 91% 
Amer Beet Sug conv deb 68.1935 F A! 997, Sale | 99%, 1001s) 17|| 981g 10034] Francisco Sugar Ist sf 74s_1942 MN/| 106 107%, 105% = 105% 7|| 1047, 105%, 
American Chain deb sf 68_.1933 A O, 991, Sale | 98%, 9910, 44 981, 9912] Gas & El of Berg Co cons g §81949'3. D> 100% 100%, Jan'26 17|| 100% 100% 
Am Cot Oli debenture 5s 1931M N| 9614 96%, 96's 963,' 24 96'2 97144] Gen Asphalt conv 6s 1939/A ©} 105% Sale 105%. 106% 2|| 10412 10612 
Am Dock & Impt gu 6s _ . 1936 J J3| 1061s 105%, Jan'26 | 105384 10554] General Baking Ist 25-yr 6s_1936,3 D 1047 Nov'25 Te esse anes 
Amer Ice deb 7s__Juy 15 1939|.-..! 120 130 |126 Jan'26 12 134 | Gen Electric deb g 348 1942,F Al 87:2 88 | 8712 871s 1 8712 884 
Am Mach & Fdy s f 6s _.1939'A O} 10212 102%, 1014, Jan'26 \] 10014 101441 Gen Retr Ist s fg 6s Ser A__1952\F Al 10012 Sale |100!2 10012 | 10012 1025s 
Am Republic Corp deb 68..1937 A O; 98% 99 | 98% 9844 7\| 98 (99 | German Gen Elec 7s_Jan 15 1945'3 J| 97 Sale| 96 Q71e| 143 95 971s 
Am Sm & R Ist 30-yr 53ser A1947/A O 997g Sale | 99%; 10012) 88|| 99 100!2] Goodrich Co6\%s 19473 3 195 Sale (1047s 10514} 40)) 104 105% 
ist M 6s Series B_._.....1947,A O| 108 Sale 1107's 108 | 15'! 106 108%] Goodyear Tire & Rub Istsf1941™ Nj} 122 Sale |1211, 122 48) 121 122 
Amer Sugar Ref 15-yr 68__.1937'3 J) 1041, Sale | 103% 10419! 97); 103 104), 10-year s f deb g 8s__ _d1931\F Al 11058 Sale (110% 119%) 65)| 109% 110% 
Am Telep & Teleg coll tr 48.1929 J J] 97% Sale | 971s 07%, 217|| 96% 97%] Gould Coupler Ist s f 6s 1940 F Al 9212 92%' 9212 923, 20| 91iz 92% 
Convertible 4s 1936 M S| 92 927, 9219 W244 1'} 9212 9212] Granby Cons MS & Pcon6s A‘'28M N/| 100 101 {101 Jan'26 101 101 
20-year conv 4's 1933 MS, O8 bai O71, 97 9 9714 97% Stamped 1928 MN} 100 102 100 Jan 26) 10012 101 
30-year coll tr 5s 1946,J D) 101% Sale 1014, 102's' 111 |} 100% 102's | Gray & Davis Ist convs!7s.1932 F Al 98's 992 96's GS7e} 32) 96'4 98's 
35-yr 8 f deb 5s 1960 J J} 9914 Sale | 987s 9912! 359'| 975s 9912] Gt Cons El Power(Japan)7s.1944'F A] 935s Sale | 91 9353} 76|| 91 935 
20-year sf5'%s 1943'M WN! 1045s Sale 104i 1045g' 229'| 10312 10455] Great Falls Power Ist sf 5s__1940 M NI 1913 10312 10: 10344] 3| 10144 103%, 
Am Wat Wks & Elec 58__._.1934 A O} 97's Sale | 96's 97 56| 9554 97's] Hackensack Water Ist 4s 19523. 3} 86% 86 Jan'26| 29)| 86% 86% 
Am Writ Paper s f 7-6s 1939 3 Jj 52 53 | Slits 1 1 48\2 56 Hartford St Ry Ist 4s 1930 M$ 8 85 Aug'25 i! - 2 soee 
Temp interchangeable ctfs dep y2 53 | 5lly 5llg' 10 48's 54!2] Havana El Ry L & P gen 5s A’54M $| 92 } 92 9234 | “gai 2 93 
Anaconda Cop Min Ist 6s..1953 F A/ 102!'2 Sale 102 192! 212 | 10114 1025s | Havana Elec consol g 5s__..1952 F Al 943%; 96 | 94% Jan’26)-.- | 94%, 94% 
15-year conv deb 7s 1938 F A! 105!, Sale | 1045s 105'2 229 | 104% 105!2] Hershey Choc Ists fg 6s_._..1942 MN ois 1104's Oct'25) | ee<e 
Andes Cop Min deb 7s 50% pd’43 3 Jj 99% Sale | 98% 99%, 209 967, 95, Ist M & coll 5s int ctf_.1940 J 3 Mg Sale 100%, 101 | 6é6)) 9915 101 
Anglo-Chilean Nitrate 7s_..1945 MWN| 992 Sale | 99! 100 92] 98lg 1001s ] Hoe (R) & Co Ist 6'4stemp_1934 A O ‘7 984, 97 9 | 26 9712 9914 
Antilla (Comp ..zuc) 74%s..1939 J J) 87'; Sale 86's S714 42; 8612 87!2] Holland-Amer Line 6s (flaf).1947 MN R5l- Sale 85 §53 261; 85, 85% 
Ark & Mem Bridge & Ter 58.1964 M S 95'; Glee O4' 95 14 941, 95's) Hudson Co Gas Ist g 5s. 1940 MN’ 100% . 190% 100 1} 100% 100% 
aDue May. eDue June. A Due July. k Due Aug. 8 Option sale 
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= grote ! <3 Price W eek’ lo ! g 
N. Y. CK EXCHANGE = : es 613 Range S 
Week Ended Jan. 29 GE 2s Friday Range or | iz Since N.Y srouk an . sii £3 evens Wee's | ome 
. a Jan.29 | Last Sale |} ae Jan. 1 - We 2k " EX CHANGE | 3 S| Friday Benge or = sense 
AA ~ 8a a eek Ended Jan. 29 isa) Jan. 29. Last Sale Ba! Jan. 1 
Humble Oil & Refining 5448-1932 _ Ask Low High No. |\Low . High ie 
Illinois Bell Telephone 58... 1956 3 D 10214 Sale 101%, 10214! 66,| 1015s 102%} Pillsbury FI Mills 2 Bid Ask Low High No! Low High 
Ulinols Beil ‘Telephon a f con” one tate yo oso Oe eel Fie ills 20-yr 68_.1943 A ©, 102'g 103 (101% 1031, 9} 101% 103! 
Denney a ey 4 pee 940 A O}] 9612 Sale | 955s ¢ ee asant Val Coal Istgsf5s.1928J J} 98 9812) 982 : ' : : 
_ Nat Gas & Oil 58___.--- 1936 MN] lig 924! 9134 ae 40 \} 943, 985s | Pocah Con Collieries Ist sf581957,J. 3| 901s 9114! 9015 on 36 ---[] $612 gon 
ndisna Steel ist 5s_--- 952 > 7. ee 4 9134! 11}| 91% 9144) Por hue ‘i O57 So S as ---- — 
Ingersoll-Rand Ist 53 eee 1 i 5 100 Sale eng 10334! 10) oy) 103 103834 “ist M ée Se sol om aie cos 4 Al oat ae -|teane ~~ TE be 102% 
Interboro Metrop coll 4s. . ----| 99% Dec’25'. P t 63 B_ rt or Sate | 998 100% 

Guaranty Tr Co etfs dep. -1956 A Oj __._. 20 ; Il Apr'25 _. pense > alla Portland ies oS a a | ome 100" E 9 ae 
Guoranty Tr Co cts de = ts a 1 Ape 25). = § ---- -+-- | Portland Gen Ries ist 5s-.-1935 J J) 101 - | 9938 100 18|| 99% 100 
Interboro Rap Tran lst 56 1966 j -_ écus. ckanl Be Moe. | Portland Ry I . res pad -- 1980 mn Se — = + 6) = 2 
Stamped pu 69%, Sale| 6512 70 | 308)| 62ig 70 | ist! & ref Lt & P istref 681942 F Al 92 Sale| 90 92 | 4s|| 88% 92 
0-year 66..............1 533\a' | Ould Sale | 64% «= 69% 1457), Gz G9's ye ea OEE --1947 M N/ 993; Sale | 99% 10044) 60|| 99 100% 
10-year conv 7% opeeer a M s te Sale | 66 71's 494'| 64 71's | Porto Rican Am Tob 88 ~ “toni ~ + +48 ost rth. 505 i] 10884 108 
Int Agric Corp lst 20-yr 58__1932 M N on™ Saie | SS8lo 9144! 375|| 85% 91%, 1 Pressed Stee T ‘ar elie oe me rh pews 1a — . — 
Stamped extended to 1942 Mm N Jo's 95% G4 9512! 68!| 88!l4 95!2] Prod & Refsf 8s — a a é + Tiel + Mt ee, Tore 110 
Inter Mercan Marines f 58 “it FAL A O S714 Sale | S4lo 89 | 46 S2's 38Y Without w r ag i ar’ nts)" - 3 Bt oli oe tem, iiot 
International Paper 5s 1947 J j 53 Sale | S6Hl4 8S8!e 285)| 86 8811] Pub Serv ¢ hype Sate attached : 3 D_ 11153 112% 110 11019 6|| 10934 11012 
Ref s f 6s Ser A --.--1947 3 J] 95 Sale| 9414 95 | 26)| 94s Sijel Geemeh & D of N J gen 58-1959/A @) 105 104%, Jan’26 10434 105 — 

Jhaxasies gf : | sale Q: ‘ > , 6s ‘ 5 Sale - - 
niet 8168 Ser A “ice BM 09% Sale | 9812 100 | 183|| 97 100. | Pub Serv Elec & Gas ist 5! 1944\F A! 100° Sale {101 1017s} 61|| 100 101% 
pd, Toho, eR ; : 114% Sale 113 11614 1414!| 10812 11614 ist & ref 5 + jas Ist 53481959 A @ 104% Sale | 104% 105 55|| 1037, 105 
t ; Vorks 6 r o4 } Ss 2: OG le > an 515 . A : 2 4 J ‘sg Sale O4dle 05 7, [4 
Kansas City Pow & Lt 58 19 > M Ss 106 Sale |1)234 106!e 112)) 1 106 Pub Serv I "P w +3 cane ae Se ee ; oii 10s 
K a8 City Pow & Lt 5 1952 a 101 , Sale [1003 Sonat’ snail soot, rtd Fhe A “ ow & Lig 6s..1948 A O, 10714 Sale 107 !s 1073} 17|| 106 107% 
Kayser & Co 7s 1942 F “4 102_ Sale }102 10312 14'| 1014 103!2}] Remingt ; A rn ~y Rage 1937 : : + To 85 rte ol) 182% 88° 
Kelly-Springfield ire 8s : 19 9 mM 10678 10712/107 10714 2'' 106le 10719 Ret me I 8 if ew ee el oe oe | oe OB - re 90 ; 
Keystone Telep Co Ist 58...19363 J 1045s 103% 10455! 38 | 103! 10453] Ref & gen 5 30-yr 588f-.1940 AO} 98ls Sale | 9712 98lg]_—B|] 714 ODMg 
Kings County El & P g 58___1937 A 0 85!2 91 9012 Jan'26 | 9019 90101 Rima Steel r 5398 Ser A-.--1953/3 J} 93 Sale | 92i2 94144] 35]| 9253 9414 
Purchase money f my rT 97 , ©o ca -- i} ts Jan'26 102 . 10219 Robbins & My one sf{7s : 195 ) 5 ‘ 630 ~yh y 631, "3 80. 63% 
Kings County E! ist ; 040'} wos ----|1e 12214 5|| 120%, 122! *hester Gas & i738 046 a oon (138 7" 12 a 
ine pty odbens aan 4 A 78\4 S02 78 Jan'26 _. ‘ 7714 7819 “oo Mt ae - rm “ BC Oe al ae lien 114 10 105% 18 
Kings County Lighting g 5s "1954 J 4 shay, 1 = 78i2 7812 1|\| 78 79 Rogers-Brow n ben Co fe "1942 m S rth rk vite 3 nee 72 
64s aera 914 10 19%, «86100 | 4 987g 10033) S , Se ae ee : 91g 7212 68 * 71lg ‘ 
Kinney Co 7148 --1954.5 3] 107% Sale |10753 108!2, 11 10713 ost st a  : a0 ie & Sy oe 1937 MN 93 96 | 91% = 97 4 oI, 7 
Lackawanna Steel 5s ee poe J D 10644 197 11065, 107 | 9 | 10653 107 St I nak nae hy Poe 78 er .; = j i =a 3 
Lac Gas L of St L rot xt 58 - ++44 ry O A a 97 9714! 171 96l4 98 St Lo is 1 jes tgs — 904 A é vo, 90t rote 4 1 7015 
‘ ‘ = . ext. 93: ) Sale 101 10 114) » | ‘ ’ an oe : ape wecee * eat 70!2 - 70!2 tg 
Coll & ref 5s Series orale a 4 8 | 100% 101144] St Pay vy Cs he ‘ Rls " a, - ms oe 
R.! ret 560 LY ries 7 - 1953 ; Al 1035s Sale 1033, 104 | 38 | 10255 104 ‘ Saxon Pub Wk — os. 1937, 3 J, 9514 100 | 955: 9553 5 9554 9555 
— Caine = 44, 5, : Ji os _ of 98 l 08 98 Saks Co 7s s (Germany) 78. ‘45 F A 937g Sale | 935 C414l 49 923, G41, 
Lex Ave & P F ist gue ~ 1993 M 3 100i sO) 1003, = =100%4 2 | 100%, 101 San preocd Tae ub Serv 63... aan M S 10912 110 | 10912 10912 2)| 107!g 10912 
Liggett & Myers Tobacco 7s 1944/4 O} 12: 4584 41l4 Dec'25 |} .... ----] Sharon Steel Hoop 1 A ee 523 J 102% Sale |102'¢ 102% 7|| 1014, 10258 
— red : aa 4 o| a. Sale 123 12612, 67! 118 1262 Sheffield i} Lnvy ¢ _— te ; " ° sort LON Sere Los B}] 107% tome 
i ae = = | 116 122 Jan'26 ao . eo Farms 6}48- 21 10714 Sale | 1071, lp 57 
Ditabntetemswhes ..-1951|/F Aj 10214 Sale 10112 10 g - +e 122 ; sierra & San Fran Power 58.1949 F A 935, 937' 93 i Oat a1 este at, 
ein’ as le al +4 2 2'4 5 | 1005g 102121 Sinclair Cons Oil 15-year 7$_ 1937 . ¢ re ; V3) 21 Gilg 94% 
Lertas Co) —_ erpereT -oaala 9S8ig : 98 Oeeee cccull «sen ance Ist In col tr 6 ape year 73 937 Ms 45 Sale | 945% 9543] 138 933, 955 
Registered....._..._...- 3 |A 4 +7 th Sale 117!e 11958 48 115%¢ 1195s Ist lien 6! by — ave tet 5 > “aote Sal "so" oon 065) te ‘308 
Registered... ‘ er int cao Bil ie. Ceres... <.0s aocotl : 935 ), 8912 Sace | 89 803 84 87 89% 
as : SEE 1951'F A! 100 Sale 100 10038 18 | 984 100% — ls “> rade ¢ di 1 3- yr 6s xd 928 F A. 100% Sale | 100% 101 ‘ 148} 10014 101 - 
_iueistered=° o-oo 1 Al odty cats Carell. | orn =? 6% we os B Feb 15.1926 F A 100% 101 |100% = 101 25|| 10012 101 
Lowloviie Cas & \e c 58 1952 Mi N| 9834 Sale 98le 99 | 42,| 97% 99 Skelly ¢ yi] me Line 5s a 1942 A oO 90 Sale | 887s 901g) 173 87 901g 
et ee ae + ee % J’ gi 9434 8910 Dec’25|___.|| ..-- ----] Smith | 1 Oo) ¢ a 61 one > ° _ Sale (125 131 301|; 120 131 
) 8 We > -] : 5! y 
owe Aneet . on sis - | | South Porto Rico Sugar 7s 1941 | - Sale 102 102 5|| 10114 10212 
Mansti Sugar 7/48 1942,A ol 87% Sale | 8712 873; 20] 871g 87%] South Bell Tel & Tel 1s fps at J DB 108 Sale | 108 10814] 13)| 107 108% 
Manhat Ry (N Y) cons g 43_1990/A | 10053 Sale 100 101 | 51) 100 101'8] s'west Bell Te! 1 ellstsf5s1941 3 J 102%, Sale |102 10219] 76\| 101%g 10212 
anbe y( 132 4s 1 90 ‘ 67%, Sale | 60 623, 160 5914 62% Southa , Col ist & ref 5s_.1 154 F A_ 1614, Sale 100% 102 132'| 100% 102 
one rncre gs = 2013 2 D os Sale 53 54 | 7 53 5A Seoten go a ; ower 68 oa = 3 09 Sale | O8l,4 99 62 O7le 99 
+" 4a * Sate laa (tne? _ of | 5 r Va ater g 58 948 N 65 997%, Dee'25 “| 
ee dae ae Lb ikai is “4 a a 12 2ig Jan'26 _.'| 102 10212] Standard Milling Ist 5s ‘ Dd | * ~ ec’ 251. | ome sane 
} 915 Sale - ‘ Pd be é ing ist os 1930 MN 99le Sale | le 5) 
Market § tv 7a Series 5s 115g Sale | 90 915 : 891 91% Stee ? e — 738 95 ° ale oo ost | ropae 109 
Marh et StI y 7a 8 ri A : 1940| ; O88 Sale | 98%, a 8 B = 2 4 Bt pet . Pubs Bi nsf7s Ser C1951'3 J. 108 Sale |108 10814 * | 10734 109 
tk Int Ferg On Ser B19 ale iwi | S| oe ane Sugar states (Oriente) 78.1942) | 9253 94 | 92 92 | 4)|| 8912 94 
aoe ee — Jaws 195 a @ 9712 Sale | 971, 9758 16 | 963, 975% Gyre sna 74 ist 8 f 78_- ---- 1929 VA-t 04's G6le 95 Jan'26|_. | O45 . 
peweoes aH. " Pr $ -19 5313 D] 10314 Sale 1031, 10316 8 | 10219 10312] Te a = ; ghting Ist g 58..1951 3 D_ 100% Sale |1001, 10034 2'| 10014 100% 
oe how = (C . 4s te F A 73 Sale | 73 73 . 2 7110 73 4 I oan e ne oo - RR gen 5s 1951 43 106 103'4 Jan'26 1! 10314 103% 
Mid-Cont Petr I 6348 oe 1940 M s! 102 Sale 10119 10214) 128 101!4 10214 Khe —_ = _ r lst 6s 1947 JD 10344 Sale | 1033, 104 64)| 102% 104 
Sate tes ter Rid pon hn +70 s 94l2 Sale | 937, 95 | 141|| 92% 95 Adj inc os no ~ = toe § 3 ) ; | 595, 63'4] 401|| 551g 634 
lw Elec Ry & Lt c¢ 4 58.1926] A 907s 100 9975 Jan'26____|! 997% 99% ]7 hird Av ‘1 hey x 2 al 160 A O 48 57)e 1701) 4ll2 5lile 
a — 1g . cten 8 ett es j 983, 99 G82, a9 5 98 99 4 won Ady ty me g 58 1937 J B | 053g O5le 18) 9372 O5le 
OT) 58 % 951}. le Sale o nef | © oe vedo Icdisor st 7s ¢ ] Q ‘ ( 

General 1951{3 Z 09 S sale | gaat dM fl Sete Sioenaer re 7 - 1941 M $ }109 10912] 20)| 10834 109% 
| ee , 196! D 9314 Sale | 9114 93%, 74 Ole 93% Aanaradllh $ A R 5% notes 1930 J 4 > | DSls a9 35) $8 99 
vaste ret & i Berea C— a3 |M 8} 1031s Sale {1021 = ons'| 1908 104 — wh Be z : st g 58 194 IM 3s 1001 100! 1|| 100%, 1001, 
Miwauk 2 Gas ils le. ; 1927 N 99 Sale 99 991g 66 | 99 991411 eae “th el ¢ eb 6s . 1940 F A | 07 Sept'25 | asa. 685s 
epee * mune i s be A 1943) J 5} 1005s Sale |10014 161 | 48] 997% 101 I nd : an St Ry ref 53. .1962 3 J 65 61 62 2; 61 62 
vr neay ; veal oa ref 58 1941)J J 9714 9712! 97 9714 40 | 96%, 97 ewer = London 4'48s..1933.3 J OA4Al, O5!8 9518 3 951g 951g 
Mortgage ond Go 4s Ser 3 2 +44 y F 8712 Sale | 8614 88 | 19 | 84% 55 ; Unior n Bag & Pe r ist M fs 1942 MN. 105! 1105 05's | 047% 105g 

eetgane-Beasd Wo és & A a A 80 ...-| 771g Nov’25 | wake ecu een oe g 2’ ; ¢- “step ad 8 1942 MN 1051s 105 1051 12.| 104% 105% 
ma year t 8 ries 3... 9: 2'3 Jl 9614 9612] 965s 9714| 73'| G6lg 97% Ret & ~# A r ist g 5s 1932 M Ss 100%, 10112' 100% 101i 1y)| 100% 10112 
nag pe fi eae sees a - 91 Sale 8778 91l4' 19) 84 91% ist g 514s Series A oaes MN 10012 100% 10014 100% 26|| 1001, 100% 
aoe Vest Ges tet pe Le 947/M N 1834 ----| 98% Jan'26 -. 98%, YS%4TT ation 1 “hes R (Chic) & O54 3 Jj 101 3 102 | 101% 102 5 10012 102 
Mut U: gtd or ! x 2 194] MN] 10215 ~/1021¢ 10214 2!/ 101% 10214) Uni = an y hic 5s i945 A O 7712 784 78 Jan’26 | 8 
oan os oa a 48. 1951 3 Ji 59 Sale| 5812 59 | 15 5alg 5Ylo oo a oe sf 5s -1931 J J 100!2 101'2 Jan'26 | 10012 10112 
oes Ene . & 8 ampg ist 58 192 »J3 Di 101 105 1103 Jan'26 _. 103 103 Ist fy os A — May 1942 F A’ 104le 105!2 1041s 10412 1|| 1041, 104% 
Nat Starch 20 me cee : 1931 J DD} 100 Sale | 99%, 100 6 9812 100'4} Unior Ta r Ca ‘cxaie ti 1930 roa wigeeed 2 ia | teen 
Nat star ‘20 year Sewn 1830 F 100% 11008. Janae .. ops ‘eo, haa homed “ar equip 78 -. 1930 F A 101 Aug’25 1] epes shee 
eae —, - “ 7 19 2MN 10.25% Sale |1025 1025. 4) 101% 102% = a der yr 6s. Oct 15 1944 4 0 105% Sale (104%, 105%% 13, 10312 105% 
ae Bosc ae re tA . 1948 J DBD] 1005 10112)1005g, Jan 26 .. 1005, 100% Uni ted Re I spy thea ted { 6s 1936 4 J 1024, 103 |102% 103 9|| 10112 103 
- _ ~ 4 ne Fe 5s 1952 J DM} 10214 Sale |102 102% 28 | 100% 102% St " | nv 5s Pitts issue 1926 M N v97, 100 | 997 100 16! 99%, 100 
AR = ae Se ; nv is 192s MN} 10012 10311024, Jan'26 -- 10238 102% | Uy Ee St L ; - 99% 100 997 100 7]| 997, 100 

Ist & ref 5 —e , 58 A stead A O| 9212 Sale | 924, 93 49 90%, 93 hee + yes t Ist g 4s ] 134 J t 77 77!2 77-2 78 17|| 74i2 78 
nist & re er . 1935 ee 02 =o B a Sol, 92te es = o iS yr 68. - : 1937 MN 94%, Sale | 94'4 94%4 28) 941g 94% 
RE Dest | D-¥ bar ist g . 198) , A 8. Sale 83 83 9|| Bilis 83 Tt S$ Rut neg ap gem ne os s194713 : rt? Sate 103% 104 | 30) 103 104 

sdison Ist & re ny ir 5% Sale |115% 116%! 46 115i, 116% 8 Rubber 1 5s Ser . 47 é U4\g Sale | O3!,4 047) 669 91%, 947; 
tien & ret 5 i i iy , 0 san * fate theme ost. ss 102 4 103! - ap adit <% set bp , to 4 A 108 Sale |1}07%2 108 6! 5 | 106% 108 , 
> 38 P ; weds O48. 10419 Sale 1104 ns 1045 ~ ; 18 ne tef & conv 68.1926 A 997% Sale 997, 9aQ7 7, 

fasaieae Ae — 2 ; 1455 17) 104 1045 S Stee cot Os: 5 106 * 108% | 1051 1088 
eve orgy 455 : + ; a ¢ G05 Sale | 9) 90) 55 a3 891g 90 - I ; hw ag 0 pen - 163 + N 106'!g Sale 11061 106%! 163 1052 106% 
NILE “8 t 5448 1942 N 0212) 1001s ‘OF . ‘ 8 yr 58 registered .d1963 MN 1055 an’26| Gi 5 
7 : Wen C 4 t 5 9 n . 1 ) Apr 25'_. j ital: aie at ¥ = ® ws ‘ 2 4 a. om _— - 
NY a inn l ‘S56 1930 F Al 10314 Sale |103 4 103%, 9 10014 103% ae ““ a & Pra lst & ref 58..1944A 0 88%, Sale | S8lg 88%, 5al| 861g a4 
> x Bye st E é ref 4s i942 5 J 43 H2le| 47 Oct’25 me Sig § & Lt lat 5s 1944 F A 06!o Sale | 95% 97 ail! 05 97 

D hat BB & vet 3 52l2) 4 2! oe sa ‘a Elec L & P Ist 5s F Se : : 
30-yesr adj a — me bans! a, 92 Sale | 52 52 4 46 52 Utice Gas & I Ae . , 1950 J J 101%, Sale 101% 101% 5'. 1005 101% 
cyeor ad) in } Se ee 2 ) 5!4 Sale 5l, Bl, 9 Bl, Sigh vic tor Fuel ist ts . Kt Os tee : ; lO Lig Sale 100%, 101'g 9) 100g 101% 
10 Se ae - : 3lg Jan’2¢ (| Bie Bie 4. a fk “1947 | a Ah - | 
a ; Keys Corp rt (a . yore Sai, Gate’| 23 : ) a os 2 ont Vi eo 4 nero - - ss 1947 J D 106 106 106; 10614 4 106% 10713 
ey s s- - see aad eet Se Le 2 - rtificates of depos 104\2 107!e 104%, Dee'25 
N ¥ State Rys Ist cons 448.1962 MN] 57% Sale 57 . p. "ie “=e . ertificates of deposit stmpd Sih 102% ae ili EI 
- ist con 648 series B 1962 MW 79 Ri) 79 ) 7ilq 79 ‘ Stpd as to payt 40% of prin } eore soe 
? f s = : i saan” st 7 7 J | 
NY’ relep is - ae xd — an 4 +o uM : 102% Sale |1021, 102!2 8) 102%, 10212 er dante -0bS8s -- 1064 Sale |10612 106%) =6, 105% 108 
&g 68.1939\4 97%, Sale 9752 98 R7 07 P eposi alee 1107's Sale |106 10716 | 

; en i ‘8 ! os o Dost . 2 ) 712] 2011; 105 109 

S0-year de be n f Ge : Feb l 449 F Al 109%, Sale |110 L1(ig i) 1097 110 7 ce. f ae a it stpd ; 107!2 Jan’26 i| 1067 on 

20-year refunding gold 68.1941|A O| 1 ae Baas * 4 7 ‘4s with & without war_.1937 J D O7 & a | ” 2 
Fn ome Hyg ma ooh tee .* ae ran LO77%% 10814 81 L07\2 1084, Certifa of dep wit roo on 7. : 107 Sale 107 107 i|| 107 110 

=¢ A ++ % 1017/1017 102 36 101-1 : of dey itho arr , 1064, 10712 he as 

ae & men Go lan 198214 O1 106 : * « ) J UZ Cert:fs of dep wit ‘ | 4 2 55 1035 111 

. ‘ .-Jan 21 > Sale (106 106! 10, 105 =106! ey St oe i y warrants 107 107 | 107 
ay, bene . &0 pr ist 58 A_.1955'A O 99%, Sale | V5 100 x 29 99 10014 . . nen’ on 3 Cone ~ caine & 91%, Sale | 91% 91" O14 eit 
Nor pol E ent deb64sA 1940 M S| 9914 Sale | ¥8', 99\4| 38 9814 100 \ ™ oa Pow lst & ref 58. - 1943.3 J 8'e Sale | 98%, 99 69 9775 90. 
; Kemmene re son 68 952 M S$} 102% Sale 10212 103! “5 Oil, 104 Sarees in — ~4 i res he 1942 J DB 92% Sale | 91% 9234) 36 90l2 924, 
Nor Ohio r . - hoy rb - 948 a | >) 105'4 Sal 105 l N54, 21 103+ 106 Wart 23 one fn oy ms “ s1\5 © 96% Sale 96 9734 39 | 45 97% 
Nor Strtes Por « Ag r = A aoa ry | 4 , Sale G4 05 | i4 U2% Y5!\s Wash Ww Po —y" rye toe : ; B+, male | S3%s 54% 1 Si'z BA%s 
, . w 25-vr 5a 19 ) « Sale oR ‘ & a7 ot a ‘ “ 8 8 ae f le © ‘ ‘OA < 

Btrtes Pos Ag ' 8 ale | 98% 9 55 G67% 99 | Westches Lte g 5sstmpd gtd 1950/3 D 1 + 2 102 [101% Jan'26 1) 10112 10153 

Ist & ref 25-yr 68 Ser L O41 A { | ad ) Jan'’26 - 2 2 West Ky Co st 4 . f “4 101. ; a, +t i ioe ‘si 
North W T Ist fdg 4a A 102 4 10 as 5a e jl +, 106 29,| 105'4 106'4 |] West Penn Pow : \ l 06 3 10 Sale 100" 100 4!| "90% 100 
Ohio Public Ser . 7 :¥ ++ 1 o| ATs. het "412 e Jan'26\..__! V6!2 YHle lst 73 Series D xt 1 san ~ = + p Sake | eee 100% . | 997 100% 

ublie Service 7 148 1946 112!9 Sale |112's 112!2| 6|| 102%, 113 t 5s Ser las al last aes ites”) «ieeel avi oe 

lst & ref 74 series B ~ 4111 , 2's & lst 5s Series r 3 a. 8 eee coat 
onli & fet 7s serien 8 it R| Hog tititiog Hon] 8) 10m tit "| emporary Garis 22100308 8 Loo | ma epee 17)| 90% 100% 

ava SAU 18 3 1945 . | U35'4 LO 103 10316 > 12 . nyo ¥Y of Series rr. 196 s O84, Sent’ 2s a 

Onto Riv: baiaoe | . 20 102 103 Ist 5 3 Series ar - — 4 HepL Lo secs cease 
Gateste Power Hi } l F A 44 Bale | 9644 97 | 8 06% Y7'4] West VaC & C eae ® bis “.° ; | i SS 
Ontario Trat = st ps 4 101 Sale |100',4 10] 4 99% 101 West ma I le ‘4 Ds lA O 0 Sale oon 00 ball 100 00? 
Otis Steel pei on 58 A 99% QYle| 99% 9 13, 2 99% 99% Wastera I nie 4 - ie aa 938 ; 3 103” Babe |i0st ios | “ail a0” 100% 

ot tl Z= 175, 108 [106% O77g! 22)| 105'4 107% weary es CUS cur 48.1935 J. 103 Sale |10216 103 2 2 : 
> ist 25 yrsfg7is Ser i Al 102% Sale |102!s 03 | 23 it + 103 pape & real estate 6 £148. 1900 58 TS) Saks 97! 08 o 7 96) ‘07 
Pacific G & Ei gen & ref 5s j OO2 oe } W%4 100 15-year 6'\<s@ 1 a3 1 ' ' } ‘ +p 
Pac Pow & Lt Isté& ref he A +4 p44 sare +4 5 99 | 119 97i2 YY Westingho ise I & M 7s an 1 ~ 4 ee tae thay o +h saat 
Pacific Tel & Tel Ist a 19% Sale 1959 1001¢ 13 90, 100's |] Wickwire Spen S , << . ode MN| 106 Sale | 1051 106) 56 | 10515 106% 

Ref M Re ser v 8 ) 4 102 Sale |101%, 121g 40)} 1O01lg 102'g ( ertif lw tne 1 Steel Ist 78..1935,3 J] GSI: 7012) 68tz 68'2 4| 682 701 
Pan-Amer P & oe Ove 7 , > i 100 ‘ Sale 99 4 101 | 263 98% 101 ( ert fi ~ R - oe ‘ b= coe Ons | : - : 

Conv sf 6s 10-yr 78 ig 0 F Al 106s 106% 106 10612 11 106's 106441 Wickwire So Steel ¢ ry sh + apes Ms > 7374] 70t2 Jan'26 70l2 7019 
Park-Lex st ae sehold ¢ Is iM N) ] 5 Salk i 4 10S 149 10644 11248 | Willyvs-Overlar a: f 4 me oem = : + ,- _ — — — ~4 63% a4 
Potts Passaic G & El cons Se 1949 J 3} 87 Sale| 86'2 987 | 6)| 851g 88s] Wilson & (« ‘han eens 1933, M $; 10212 102'2 102%] 26) 102%, 102% 
Peop ¢ as ry ist . gh + rn O 100% Sale |1004 100% 1}, 100 100% Reg! no 4 wet SERA i eee oe ~ tg — ve is 

i ist cons g 6s8__ 1943 ) — ....\|110'!2 Dee'25 couar eee + ay f> 

Refundi w ZO _ O47 % Ooa3 « OOl.s * 1. GG a one 4 ve . . | 62's | 

Phil: delphia ( : , tr 6s A + r ; 104 ‘99 2, vu YUle 4 QRie GUle ? certifi ama -ags alge G9te Bale | 67 708 D Se iy 
a ‘ © coll ' 3 P } le ) ) ‘ - re cate eT @ - . 4 4 4 

ay eg ag h a cy v8 MA = 100 ~o 104 4 Sy as 10312 10412 10-vr conv sf7\%s posit y1931F A po : — 67 704% 50 67 72 

Phila & Reading sano Pe le |} 99 14 7\| 985, 100 4 pl931 F j 72!2 Sale | 7212 7212 69 7212 

Sn eae mange J . & cre f 5s 197 ;3 J 101%, S ule ] Ws 10] 32 997% 1011 Ww . — ! Y posit ' = ty Or 6 f 7 6s 7 

Pierce O11 s { 8s ) del &s 43 Me S' 10753 107%, 10753 107%! 11); 10714 10814 | ¥¢ p Some 7 )48-- 1941 A O 1014 102 {101% 161% 6 | 101% 102 

...-Dee 1§..19 J D 10652 Sale 106% 1063, 5 10316 107%, pung*n Sheet & T 20- yr 68.1943 J 3 102 Sale 101%, 102'4 60 101 1023, 

@aDue Jan. d Due April ue Dec. 4 Option sale 
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PEK SHAKE 
HIGH AN” BOW SALE PRICES—PER SH 1RE, NOT PER CENT. Sales | STOCKS Range Since Jan.11926. | Range for Previous 
—_—— _ - $$ | for BOSTON STOCK Year 1925. 
Saturday, M inday, Tuesday, , Wednes day. Thur et Friday, the | EXCHANGE 
Jan. 23. da. 25. | Jan. 26. | Jan. 27. de n. ‘9 Jan. 29. Week. | Lowest | Htghest Lowest Highest 
| | Railroads 
1631, 1631;) 164 164 | 165 165 | 165 165 |*164 -- 16412 164 48| Boston & Albany......... 100/ 159 Jan 9 165%, Jan18| 156 Feb) 164% Jan 
79 7912) 7¥ 7912) 78 79 | 78 g 75%) 79 79'2| 79 79 774| Boston Elevated_..... ... 100, 78 Jan26 82% Jani1l| 7514 Mar 86 Jap 
"96 99 | °96 «499 | *97 98 | *97 98 | 96 97 pas Se See 100} 96 Jan21 100 Jan 5| 92 Jan 104% Dec 
®115¥g _.._|*1151g _.__|*115t2g 118 | 11519 115tg|/*11512 _- a 10} Do Ist pref-.......-.100) 115g Jan16 122 Jan 7|| 109 Mar, 130 Dec 
*104 10412] 104 104%) 104 10414] 10312 10312|*10414 .| 10412 10412 197 Do 2d prefe rred_____. 100' 98!9 Jan 9 112 Jan 2; 94 Mar 116 Dec 
re 44 44! 441, 4410) 44 44 42% 4312) 42 34%} 1,187|Boston & Maine....-.-..- 100; 42 Jan29 48% Jan 7 10 Apr; 4912 Dee 
ee est Se ack Oe. Ec Oo OE 1 | Do pref... _..--100} 40 Jan28 4712 Jan 6/ 11'2 Apr) 46 Dee 
61 61 61 G61l!2} 61 614) 61 61 | 60% 62 61 62 1,082} Do series A lst pref...100| 592 Jan 2) 63 Jan 5| 17° Apr os 6De 
cose os 8612 8712) 87 871s) 86 87lo) *85 85 85 248! Do series B Ist pref 100} 85 Jan29; 90 Jan 7) 29 Apr) 8712 Dec 
7712 7712] 7612 78 77 78 | 77 78 75 75 75 75 501 Do series C Ist pref...100' 75 Jan 4) 79 Jan 7ii 25 Apr} 7912 Dee 
*110 112 111 111 111 1211 |*105 109 |*105 110 105 105 234| Do series D 1st pref 100; 105 Jan29} 11712 Jan 7 3512 Apr| 116 Dee 
95 95 96 96 s | 96 96 96 O6\4 96!2 96 214 Pricf preterred...<ccecccc | 95 Jan20| 98!2 Jan 4 | 96 Dec 99 Nov 
17914 ....|*17914 _...|*179%4 *180 .| | 182 182 5|Boston & Providence___..100! 179 Jan 8) 182 Jan29| 167 Feb| 180 May 
5656 55 56 | 55'2 58! 57 5914] 5714 5912] 59% 61 2,875|East Mass Street Ry Co..100! 55 Jan2i| 61 Jan 6 | 26 Sept) 6212 Nov 
*67 6812] *661g 6812} 6712 6712} 68 68 | 68 70 | 265 67 110} Do Ist pref_...._._.--. 100| 265 Jan29, 71 Jan 2| 60 July) 73 Dee 
64 64 64 64 64 64 O4 64 |*z64 68 eae om "a " , ae 100| 764 Jan 21) 69 Jani13|| 51 Aug! 70 Dec 
4412 4512) 4512 46 46 47 46 46 | 45 46 46 4914) 2,350| Do adjustment _____-- 100} 44 Jan20, 4914 Jan29)| 35 Sept) 50 Dec 
*52 5312] *52 i 5 531e| *51 5A *51 ot ere 4 100|Maine Central._...._.__. 100} 51 Jani13} 55 Jan 2 23 May, 56 Dec 
*41!g 415 41% 415 413g 41% 41', 4114] 4ile 41%) 42'g 42's 621INYNH& Hartford -100} 407, Jan 20 4544 Jan 4; 28 Mar, 46% Dec 
_~* 8&8 *86 58 *86:2 88 | *86le 88 "36%, 88  86l2 86le 10' Northern New Hamps hire_100' 8512 Janl2' 88 Jan 6 70 Feb 9 Dec 
$123 mec wn an | 123 123 eae 15| Norwich & Worcester pref.100] 121 Jan 7] 123 Jan28 100 Jan| 125 Oct 
"116 ..__)*116 swale nae .--|*11612 _. 11612 11612) 120 20 | 98 Old Colony . ...-100} 111 Jan 6) 120 Jan29 96 san 113. Oct 
°101 = ....}*101 ---| 102 102 |*101 _.-|*101 103 103 32|Vermont & Massachusetts.100| 100 Jan 6; 103 Jan 29 87 Feb; 101 Dec 
} Miscellaneous (} | 
412 412} *41 47% 4%, 4%| *41p 47! 4'2 Ale 41g = 4%5) 615|Amer Pneumatic Service_-..25) 414 Jan15 5 Jan 7 219 Mar} 5 Dec 
2315 24 | *23 24 | #23 24 231g 231g) 2312 2312] 24 24 | 65| Do pref__- _. 50| 22% Jan21/ 24 Jan29/| 1612 Mar| 2412 Dec 
14253 143 | 1427 143 | 1A27% 14314] 1431, 143%] 143 14312] 14314 143 | 1,203|Amer Telephone & Teleg..100) 14233 Jan 4 143% Jan 8 130% Jan) 145 Dec 
65 65le if iS j j 645, 65%) 64 65 64 66% 1,358|Amoskeag Mfg....-.-. -N opar| 64 Jan28 71 Jan 2 61!e Ms ay] 87 Aug 
“73 as 7 73\g 73l2|*z73l2 S Geikuts “eda 116} Do pret -_No par| 731g Jan27| 7614 Jan20,| 70\4 May; 86% Aug 
21lg 21lzg 2: 2314]/*27224, 2314] _. a 100|Art Metal Construc, Inc 10| 20 Jan16\ 21'2 Jan23\| 14 Jan| 16 Aug 
*60!2 63 63 | *6lig 62 bos | 475|Atlas Plywood te.......-...| 60 Jan21| 63% Jan19| 4612 Aug) 67!2 Dee 
15% 1555 16 165, 17's) 17 17 305|Atlas Tack Corp _..No par| 161g Jan 8 17% Jan 2 91g Aug) 21 Dee 
19 19ig 19 18%, 1844) 18% 19 602\ Beacon Oil Co com T C a 18'4 Jan 19 2012 Janl4) - | wo-0 cee 
97 97 v7 96 96 | 96 96 | 475, Bigelow-Hartf Carpet..No par| 96 Jan 22 98le Jan 2)| 97 ls Nov) 10912 Oct 
©2105!12 - - . *z105 (eee 2| Boston Cons Gas pref 614%100) 10512 Jan25 108 Jani2'| 103 Jan| 10814 Aug 
66 8666 6634, 6712 6712) 67'4 67! 315)Dominion Stores, Ltd_.No par| 65 Jan 8 6712 Jan28| 28% Jan’ 74 Oct 
"110 112 *107!2 112 ‘ — 20| Do prefA mee .100| 104 Jan 5 112 Jan25 99 June 100 Dee 
"RM: wos 31g} *3 4 | | _..___|East Boston Land__-- 10 3 Jan15 312 Jan 21)! lig Apr 6%, Sept 
44, 4\4 4\2 41n Alo] *4ig 5 | 525|Eastern Manufacturing... 5 4 Jani2 412 Jan 19 3 July 6%, Jan 
87 87 88 85° 87 | 86 86 | 2,030|Eastern SS Lines, Inc.._.. 25) 82 Jan 8 88'2 Jan22|| 42 Mar, 897, Dec 
*4312 4414 4414] *44 4419) paced 165} Do pref _No par| 43% Jani2 45 Jan 6'| 35 Jan, 46%, Oct 
*97 99l¢ 99le| *97 9Yle oe | Ist pref 100} 98!2 Jan1l2 9912 Jan 9/} 89 Jan 100 July 
“21 21% 21%! 21lg 21le 150' Economy Grocery Stores 20!'g Jan 2. 22 Jan 5|} 18 Aug  23!2 Sept 
209 210 210 | 210 2102) 210 210 | 719 Edison Electric [um 190 2207 Jan15 211 Jan 4)| 200 Jan| 213 May 
"214 Als 419} *21g Ale) _... Elder Mfg Co (vt c) 10 2%, Jan 11 212 Jan 8 2 Dee 5% Oct 
#2212 2312 22 | *21 23 | 50\Galveston-Houston Elec..100 22 Jan 7, 2212 Jan 9j 17 Oct| 38 Jan 
16 1644 15 14%, 14%) 1412 14 2,090|General Pub Ser Corp com 12 Jan26, 17 Jan22 nis oecn| suas) gene 
ecce ecce . “ ss Georgia Ry & Elec 5% pref 100 ..........| ~----.-- -- 78's Apr 8414 Sept 
3814 387%) 387g 387% 3819 387%] B8lg 385s) 38lq 38% $814 3844) 925|Glichrist Co Vo par| 38 Jan2l! 40% Jan12 32% Aug) 43 July 
107 107 10714 108 10814 10914] 109%g 10934) 10914 110'g/ 109 111 4,774'/Glhilette Safety Razor..No par, 107!g Jani3 113 Jan 4 5712 Jan| 11512 Dec 
12 12 11% 12 11 1! 11 12 *12 14 12 12 | 475 Greenfield Tap & Die 25 101g Jan 12 1244 Janl14 11 May | 1512 June 
*65 67 65 6610] *65 66 le 6512 664%) *65 66 . | 290| Hood Rubber Vo par| 65 Jan2l 68% Jan 4 52 May| 72 Oct 
*67 7012] *70!2 7112] *701e 71le| *7 72 | *71 72 } internat Cement Corp-No par| 661g Jan 7 67 Jan 4] 5212 Jan} 80 Oct 
*.10 201 *.10 30) *.10 50 * 10 50; *.10 50) .|International Products.No par 10 Jan 2. .10 Jan 2 | 05 Dec! 2 Jan 
*20 60) *.20 60| *.25 ] * 25 1 | *.30 75) | Do pref _..100, .55 Jan 5 .55 Jan 5! .10 Dec 1012 Jan 
| |Kidder, Peabody Acceptance | , . 
9514 ....| *9514 *9514 -| 9514 9514] *95%4 P 7| Corp Class A pref 100) 94% Jan 5 95% Jan 9! 821!2 Jan} 9512 Nov 
S5g Bg Slo $1 *S8lo Sig *lo Sig} *Slo R7_) __ 100 Libby, McNeill & Libby 10 8\4 Jan 4 8%, Jan 15 6\4 Apr 0% Jan 
12 12 12 12 |*z12 12!g)*z12 12ig)*z12 12ig} 12tg 121g} 45\Loew's Theatres . 25' 115g Jan12 12'g Jan 18 lll4 Aug] 13% Jan 
84 8412] B42 8412] 84 8412] B3lg 84 83%, 84! 83%, 845, 254|Massachusetts Gas Cos_..100| 28312 Jan 5 85lg Jan 7| 68 Feb| 85 Dee 
6712 68 67i2g 658 68 6810] 68 68 68 68! 68lo 68le 277 Do pref rt _100! 65 Jan 6) 68le Jan21|| 63!2 Jan 70 Oct 
*215 221 |*215 221 218 218 |*217 218 | 216 217 |*215 217 65|Mergenthaler Linotype 100; 19312 Jan 6 218 Jan26| 167 Jan) 197 Oct 
wort 934)* 9 9 w iP seada 7 ice 1O | Sle S 2| 120) Mexican Investment, Inc 10 Slo Jan 29 10% Jan 7 714 Sept; 16% Jan 
— name . F : | ote |Mississippi River Power... 100 85 Jan 6 85 Jan 6 36 Jan! 124 Oct 
*95 95'2) 95 95 95 G5 *95 96 | *95 96 | 100} Do stamped pref 100} 95 Jan 2} 96 Jan 4/ 87'2 Jan) 9614 Nov 
cone asco, 4 Als 4 4 *4 \4 4\g dig’ ___. ? | 527| National Leather 10 37, Jan 4 4'2 Jan 5 ! 3%, Dec 6% Jan 
1714 1712) 18% 20 193, 203) 201g 2214 22 2212| 22 22%; 9,806 Nelson (Herman) Corp-. 5] 15g Jan 9) 22% Jan 29] 1153 Dec! 17 Dee 
*.24 30] *.24 30] *.2 30 2 24| *.25 30 | 65 New Eng Oil Ref Co tr ctfs 20 Jan 2) 40 Janil4), .10 Dee; 2 June 
*8 12 *8 12 *8 12 *5 12 *8 12 ‘ Do pref (tr ctfs 100! 1012 Jan 6 10'2 Jan 6|| 5%, Apr| 12 Sept 
98 9S OS 99 *06 9S 093, 90%, 99 99 | | “201 New Eng South Mills..No par' 4'4 Jan 26 i114 Jan 26)| 2%g Dee ll Feb 
— 84) *4 Sig) 4l4 Al) 4 5 *5 . 16 Do pref -100} 25 Jani6; 28 Jan29)} 20 Dec; 55 Jan 
*25 30 #25 30 *25 27 25 25 27 28 28 28 65 > New England Pub Serv prior pf; 98 Jan 4) 100 Jan 6)] ...- ----] - <--- 
115)2 116 115!2 116'4| 11512 1157) 115'2 116 115!2 116 116 «116 1,274, New Eng!'d Telep & Teleg_100} 115 Janl1l| 118 Jan 4)| 99 Apr; 12212 Nov 
onan as z29 3 *z29 31 | *z29 31 |*z29 31 ; | Orpheum Circuit, Inc-- 1} 293% Jan 9) 30 Jani4j} 21% Oct 32% July 
44 4514 43 4410} 42 44 42 43%, 42!0 43% 44 45 | 3,480 Pacific Mills > 100' 42 Jan2 55 Jan 2\| 50 Dec) 8llz Jan 
*755 64 1*755 64 |*755 64 |*755 64 55 55 53 53 12 Plant (Thos G), Ist pref_..100 53 Jan29| 68% Jan12;| 32 Aug) 75 Oct 
*16 17 *16 17 *16 l6le 16 16 *l5ie 16 l5te 16 130 Reece Button Hole 10! 15le Jan 2 17 Jan12)} 15% Aug! 18 Apr 
sata 18a) Sitg 18s] Sts 1h] Ohlg 14] Ohtg 1M) Reece Folding Machine 10 lig Jan19 lig Jan 19 14 Nov) 2% Jan 
11419 11412] 114 114)9) 11414 11484) 11415 1141e] 114 11419] 114le 1141 686 Swift é Co .100' 11212 Jan 2} 116 Jamil!) 109% Apr} 120 Feb 
*65 68 *65 65 67 67 *66 68 *663%, 68 | ._-- , 10 Torrington Co _...-- 25, 67% Jan 2; 70 Jan 4!| 451!2 Apr! 73!2 Dec 
*Slg Oly 9 9 *9 934 91g «=Ole] *9 919| 9 Oly 80 Unica "Twis t Drill. » = 7 Jan 5) 10!2 Jan 9} 3 Oct 712 Jan 
4812 4834) 4814 48%) 4814 4834) 48 4810} 4810 4834] 48le 487] 1,057, United Shoe Mach C orp 25° 48 Jan 5) 491s Jan14}) 40% July} 50 Nov 
*28 281g; 28l2 2812) 28 281 28 28 28 281, 28 2812) 308, Do pref 25 28 Jan 2) 2812 Jan25 2612 Jan| 29 Oct 
17% 18 17%, 18 | *17% 18 17% 18 17% 17% 7lg 177%| 2,540 WaidorfSys,Ine,newshNo par| 17 Jan 6| 1873 Jan18| 1412 Aug| 19%, Jan 
25 31 31% 32 32 «32 31 32 31 31 31 32 666|Walth Watch cl Bcom_No par| 29 Jan18, 32 Jan 5 5 Jan' 34 Dee 
52 52 562 62 | %52 53 52 52 52 52 53 54 240| Do pref trust ctfs 100 52 Jan23) 567% Jan 5 1744 Jan 57 Dee 
105 105 | 10414 10414) 105 105 |*104 106 |*104 106 102 102 | 25) Wo prior pref 100 102 Jan29 108 Jan 4! 65 Jan’ 105 Dee 
*21lg 21l2} 2i!g 21%) 21 21!9} 21 23 22 22%) 22 2214; 2,932 Walworth Company 20 21 Jan21! 23 Jan27 1644 June 27'4 July 
4514 4512! 45%, 453%4' 4512 4614° 46 if 46 46 | 46 16 | 530 Warren Bros _..---- 50 45 Jan21' 4714 Jan §& 37 Jan 5012 July 
*41 421, tal 4212] tg 4112! *42 lgeg1 42 | ___- | 38] Do Ist pref 50 41 Jani1! 4112 Jan 9!| 37% Jan! 4312 July 
eet on 28 j*.. 48 |* 458 *45l2 48 ° Do 2d pref 50 46 Jan 2 46 Jan 2)| 40!2 Jan} 48 Dec 
"1614 ioe 4) *1614 1634) *1614 1634) *1614 1644] *1614 1634 iWill & Baumer Candle com... 16'4 Jan18 171!2 Jan 2) il Mar; 21% Dec 
| | Mining | | | 
*.08 .25) *.08 .25) *.08 .25) *.08 25) *.08 .25|) *.10 .25 |Adventure Consolidated.. 25, ......-...| -.------.-- || 05 Dee .25 Jan 
*.10 .25) *.10 .25) *.10 .15) *.10 25) *.10 25) *.10 25] Algomah Mining og © | eee ee S See | .10 Mar; .25 Jan 
65 65 65 70 70 70 45 65 50 60) *.50 70 2,725 Areadian Consolidated 25 45 Jan27, 90 Jan 4 50 Dec! 3 Jan 
*zi1 Lig) 114% 114%) Jilg Illy llig 11%, lilg 11% 12 12 | 1,950|Arizona Commercial -. 5 11 Jan20 12% Jan 2 Gilg Mar; 15% Feb 
51 52 *51 5212] 52 52 *51 p22 E214 S53le| 52% 5234) 255| Bingham Mines . . 10 51 Jan18 55% Jan 4 2514 July) 60!\4 Oct 
14% 1434) 1414 1412) 14% 1433] 141, 1419] 1453 15 | 1419 1434] 1,836/Calumet & Hecla : . 25. 13% Jan 4 15!2g Jan 7|| 12% June, 18% Jan 
*.40 50 49 49) 49 49| *.40 50| *.40 50) *.40 50 300|Carson Hill Gold ..--- 1} .25 Jan18 .50 Jan 2); .20 May); 90 Aug 
18g 18's) 18lg 18lg) 18!2 18le] 18lg 18%4| 18 187g] 18lo 18%, 655|\Copper Range Co 25 18 Jan18s8 20 Jan 4]; 18 Dec 33 Jan 
312 312] "3lg 4 3lg Big) 3\4 Sle 312 Ble 319 $19) 775| East Butte Copper Mining - 10 3'\4 Jan 27 3% Jan 6); 3 June 6'4 Jan 
*al 114) *a] Il, 90 90) *a.85 1l4 85 1 | *.80 114} 70) Franklin 25 .60 Jan 4 ll, Jan 20); .04 Jan 1%, Jan 
*.80 Ito} *.80 11g) *.80 114) *.80 | * 80 lle} *.80 lls Hancock Consolidated. . Co OC BRC Ms | .50 June 1%, Feb 
*19 1912) *19 1919} 1912 19129) 1912 19 1910 20 *191, 20 275|Hardy Coal Co i 1 19 Jan20 21% Jan 4 1512 July}; 23 Jan 
pi Ve *1 112} *1 lig} *1 lig] *1 ltg} #1 119 Helvetia 25 l!g Jan 21 2 Jani 1 Dee 3'e Feb 
151 152 | 150!g 151 | 15012 15019) 15014 153%) 153° 154 |*153 154 $31 |Island Creek Coal _ 1 150 Jan15 158 Jan 2|| 121 Mar, 165 Dee 
*101'; .. -/*10113 ~--| 10212 102!2)*102 103 |*102 103 7; Do pref - 1 99lg Jan 4 102'2 Jan 26 9414 May); 100!2 Dec 
il 11}, i] 12 | 11 11! 11 111 111 12\4 11 12 560) Isl ryale Copper . 25 ll Jan 21 12% Jan 6 9s, Apr) 20!2 Jan 
60 .60 60 ot 60 60 60 ] 60 60) *.60 7 105|Keweenaw Copper....... 25 .60 Jan 2 .60 Janll 50 June lig June 
] l l s| l l l ‘ *] ° +] l 47 Lake Copper Co . . 25 1 Jani4 i'44 Jan 4 1 Apr 3 Jan 
lig Ile 1g iis ol *1ig lig! *1lg I *1l, lisl *114 l La Salle Copper 25 l'g Jan 2 lio Jan 2 1 Dee % Jan 
#134 | *1% 2h 13, 134 2 2 “1% 2 | 1% 2 175|Mason Valley Mine__.-. 5 134 Jan 26 2 Jan 4{| 9 Sept 2% Jan 
-50 50 50 50 50 WW * OU 75) *.50 75 * 50 75 i20|Mass Consolidated 25 .50 Jan 2 60 Jan 5 40 May lig Jan 
lig 1! Lig 14 1l4 114] ily 1! Ll, Llg]  * 13 lls 91| Mavflower-Old Colony 25 ll4 Jan 4 lig Jan 5)j| 50 Nov 3 Jan 
3212 33 | 33 3353| 33log 344g) 34 4 $414 35 | *33\4 34 1,633| Mohawk ; 25 312 Jani18 35 «Cd Jan 6|| 2512 June 41 Jan 
20 20 | 20 20 193, 20! *19 20 0 20 | 20 20 685| New Cornelia Copper > = 197g Jan 2 20%, Janlly;, 18 Mar 25 Jan 
*.10 .30)  *.10 30) *.10 30 10 10 _ 200| New Dominion Copper 10 Jan 7, .10 Jan 7} 10 July 85 Feb 
---- 2 Paces 25 |* 25 ° 25 |* 25 a . 25 E New River Company a -<  —e 25 Apr 31 Aug 
®z5lig 55 |*z5lig 55 *z5l'g 55 |*z5lig 55 2 52 *5lls 55 10 Do pref 100 50 Jan 4 62 Jan 4 40 June 65 Aug 
65g 65s) *6%3 67g) *6%3 7g 7%) O77 *65g 67g 63, 6%, 230| Nipissing Mines = 5 6%, Jan 4 773 Jan27|| 4% July 6%, Jan 
“3 34 eo | 3 3 244 234 27g! ) 3 745| North Butte Mining.._... 15 2%, Jan 27 3% Jan 9 89 June 3’, Nov 
SO wD Sh 7h) * 50 75 ~ og w on 0) *.50 75 50|Ojibway Mining -- _ 25 .50 Jan 4 60 Jan 6 15 Nov Ig Jan 
*17 18 17\2g 1712 17ig 1712) *17i2 18 | 18 1814) 1S, ISl4 207\/Old Dominion Co 25 1612 Jan 20 18!4 Jan 6 1644 Dee 27 Jan 
14 14 13g 137% 131g 1312 l3leg 1312 l3!e 135, 133, 137s] 653) P’d Cr’'k Pocahontas CoNo par; 13's Jan 25 15 Jan 2 1012 June 187, Sept 
18% 18%) 1853 1912} 1912 1912) 191g 1912] 19 20 | 1912 19 553) Quiney _..25 18% Jan22 22% Jan 4|| 19 Apr 3912 Jan 
331g 3312) 3314 34 34 834 | 34 §=6©34 | 33le 35le) 35 a5 | 15|St Mary's Mineral Land... 25' 33's Jan22. 3612 Jan 5|| 2812 Apr 48 Jan 
*8 812 Sig Big) *8 Siz} *8 812 85, 85g) F8lg By 75|\Seneca Mining.....--.---- _| 8lg Jan16; 953 Jan 4'| 7144 Nov, 11 Nov 
*55 0 60 60 58 60 55 55 60 60 65 70 1,245| Shannon ___. ...10' 50 Janl13 .80 Jan 5 5O May lig Jan 
.70 80) *.65 90 65 90) *.75 1 70 1 * 75 95) 1,080\Superior & Boston C opper 10 .65 Jan26 1 Jani16\|} .70 May 2 Jan 
71g Tig ‘As Fie ‘ig 75g 14 =Slg) 75g 8 77g «=: 84): 116,587) Utah-Apex Mining---_---- 5 6 Jan 6 83%, Jan29|| 37% Jan 8715 Jan 
*.75 80) *.75 .80) .80 82) $82.82) 82 .90 90 §=.99) 10,655|\Utah Metal & Tunnel_.... 1| 50 Jan 8 .99 Jan29| 40 July .98 Jan 
*40 50) *40 50) *.40 .50) *40 50) *.40 .50 45 45 I 25° 45 Janil2, .50 Janil!! 22 Nov 1 Jan 
AG .15) = *.3 25 17.20} + *.18 .25) *.18 25; *.18 20) | |. ee ee . 25, .15 Jan23, 17 Jan 2 10 Dec 48 Jan 
Ch... we des we nexs . ee 50! *a 50! *a_ 50! W yandot a 05 Apr .21 Feb 





* Bid and asked prices; no sales on this day. 





2 Ex-rights 


b Ex-dividend and rights 


z Ex-dividend. 


b Ex-stock dividend. a Assessment paid. g Price on new basis 
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Quotations of Sundry Securities 


All bond prices are “and Interest” except where marked “f.”” 





Standard Gil Stecks Pur 






































bia Ask. Railroad Equipments er Ci.| Basts 
Anglo-Amer Oil vot stk..£1| *18 | 18% | Atlantic Coast Line 66.__.. | 6.15) 6.00 

Bonus stock.........._.| *175s| 18 || Equipment 6%e_.....__. | 4.95) 4.80 

Atiantic Refining. _____ 100) 105% 1092 | Baltimore & Ohio 6s._-----| 5.20] 5.00 

tacts bala enseviipinily 100 211714\| Equipment 4s & 58._..| 490] 4.70 
Borne Scrymser Co_____ 100| 227 |232 ||Buff Roch & Pitts equip 68.| 5.25] 5.00 
Buckeye Pipe Line Co... 50) *56!2| 571!2||Canadian Pacific 4s & 6s_| 5.00) 4.75 
Ohesebrough Mig new.. 25| *6S | 69 |\Central RRot NJ ee 5.20| 5.00 

 etitncbinmiomace *.._.| ____||\Chesgapeake & Ohio 68_.___. 5.20] 5.00 
Continental Oli new.... 10| *23%s| 24 Equipment 6s___.___- 5.10} 4.85 

Renae, *85c.| 85e.|| Equipment Se.......... 4.90] 4.75 
Orescent Pipe Line Co._ 50} *15!2| 15%||Chicago Burl & Quincy 68..| 5-20] 5.00 

Pipe --100} 132 |134 |\Chicago & Eastern Ill 5%s.| 5-50} 5.15 
@ureka Pipe Line Co..__100| *60 | 62 |/Chicago & North West 66..| 5.25) 5.05 
Galena Signa! Oil com___100| *30 | 32 Equipment 6 %s___.____- 5.00} 4.80 

Preferred old... .____ 100] 91 | 96 ||Chic RI & Pac 4}4s& 5a_..| 4-90] 4.75 

Pref _ =e 00; 88 90 Equipment 6s_......____. 5.40) 5.10 
Sumble Ol] & Ref new __ 25' *95'4|) 9512)\Colorado & Southern 68....| 5-30] 5.05 

Pipe Line_______ 100| 138 |140 ||Delaware & Hudson 6s.....| 5-15] 5.00 
Sea 25|*13412/135 || Erie 448 & 5e........___- 5.25] 5.00 

New when issued____ t| 37's} 3712]| Equipment és........._- 5.45] 5.20 
Indiana Pipe Line Co___ §0| *6!2| 61!2||Great Northern 6a... .. ~~ 5.25] 5.05 
International Petroleum. (t)| *34's| 34!2|! Equipment 56......... 4.90] 4.75 
Magnolia Petroleum. .__100| ----( ----||Hocking Valley 68...._._.. 4.90) 4.75 
National Transit Co__12.50| *19'4| 20 Equipment 6s........... 5.26] 5.05 
New York Transit Co_.-100} 43 | 45 ||Itinols Central 44s & ba._| 4.85] 4.70 
Northern Pipe Line Co__100| 70'2| 72 Equipment 6s.......... 5.15] 5.00 
Ohio i 6| 6612| 67 Equipment 7s & 6448_...| 4-95] 4.75 
Penn Mex FueiCo_.____ 25| *19 | 2012]/|Kanawha & Michigan 6g...| 5-35] 5.10 
Prairie Ol! & Gas new... 25) *59%| 60 Equipment 4%s__..____. 5.00] 4.80 
Prairie Pipe Line new__-100| 125 |126 ||Kansas City Southern 534a.| 5-35] 5.00 
Gdlar Refining... 00} 206 |210 ||Loutsville & Nashville 6s._.| 5.15] 5.00 
Southern Pipe Line Go_-100} 61 | 62 Equipment 6 }8___._._.- 4.95) 4.75 
South Penn Oi... 1 180 {181 ||/Michigan Central 56 & 6s__.| 5-15] 4.75 
Southwest Pa Pipe 100| *53 | 54 ||MinnS8tP&S8M4%e& be} 5.30) 5.00 
Standard Ot! (California) 25| *57'2| 57%|| Equipment 6s & 7s....| 5.35] 5.05 

Ol! (Indiana).. 25| *67!2| 67%4||Missourt Kansas & Texas 6s| 5-65] 5.25 
Ol! (Kansas).. 25) *34!4| 34!2]|Missouri Pacific 68 & 64s 5.60) 5.25 
Oli (Kentucky) 25|*122'2|130 ||Mobile & Ohio 4448 & 5a__.| 5-05] 4.80 
Standard Oti (Nebraska) 100| 242. |245 ||New York Central 4s & ba| 4-85| 4.70 
Standard Ot! of New Jer. 25| *45%s| 46 Equipment 6s........__. 5.15] 5.00 

aie 117 |1175s]| Equipment 7s.....__.... 4.95] 4.80 
Standard Of! of New York 25| *36%,| 37 ||Norfolk & Western 4342.___| 4-80] 4.60 
Standard Ot (Ohio)___.100| 341 |344 ||Northern Pacific 7s....___- 5.10] 4.90 

Sl tccscescss 100] 117 |119 ||Pactfic Fruit Express 7s____| 4-95} 4.80 
Swané Finch = 00} 20 | 21 ||Pennsylvania RR eq 5a & 6a} 5-20] 4.75 
Union Tank Car Go____100| 89%! 92 || Pitts & Lake Erie 6%s____- 5.10} 4.90 

~~ ae 100] 115 116 Equipment 6e__........_.| 5.40} 5.15 
Vacuum Of! new_..___. 25|*107%, 108 ||/Reading Co 4a & Se_____. 4.85) 4.60 
Washington  #—aages 10} *56 | 80 St Louls & San Francisco Sa. 5 4.85 
Other Ol! Stocks Seaboard Air Line 5 }4s & 68.) 5-50) 5.25 
Atlantic Lobos Olj_.____ (2)| *2_| 2%4]|\Southern Pacific Co 4%e_.| 4-85] 4.70 
ee 50 *334| Alo Equipment 7s__...._...._.| 4.95] 4.80 
Guif Ol! new... 25| *9ll2 92 ||Southern Ry 4s & ba_._.| 5.05] 4.80 
Mountain Producers.___ 10 *24%/ 2412)/ Equipment 6a. ......__.- 5.30] 5.05 
oe 5\* Toledo & Ohio Central 6e___| 5.50] 5.10 
aye +~ ous. Raaae 100} 141 (144 ||Union Pacific - seaneiee 4.95] 4.80 
reek are 1 *9l4) 94 
ait Creek Producers... is 3214) 32% Tebacce Stocks 
American Cigar common 100] 113 |116 
Public Utilities Preferred. _....____- 100| 97 |100 
Amer Gas & Elec new __.(¢)| *94 | 96 || Amer Machine & Fdry__100| 190 |200 

6% Dref new... (3)| *93 | 95 || British-Amer Tobac ord. £1| *26 | 28 

Deb 66 2014... MAN! *05 99le | etry 7 £1) *26 28 
amer Light & Trac com_100 as ae imperial Tob ofGB &Irel’a| 24 a 

ed ee *] 5 nt Cigar Machinery_._.100|) 90 [100 
4mer Power & Lt common..| 73 | 74 ||Johnson Tin Foll ‘& Met. 100} 60 | 75 
bogecéesosens 100} %5 | 96 ||MacAndrews & Forbes_.100| (46 49 

Deb 6¢ 2016... Mas) 97 | 9S Preferred_........__. 100] 100 }104 
4mer Public Util com._.100| 80 | 82 ||Mengel Co......._.._- 100 2 | 46 

?% prior preterred_...100| 88 | %1 ||Porto Rican-Amer Tob._190| 72 | 78 

4% partic pref.______ 100} 82 | 85 ||Universal Leaf Tob com.100| 71 | 74 
Associated Gas & El pf__(t)| *50 | 51 |” ela radiaeaganegs 100} 99 [101 

Secured g 6348 1954 J&J| 101 |103 || Young (J oY  emepeees 100] 126 [130 
Orne ValG&E com 60| 97 |103 ” see erccnaetaemetiaes 100| 105 }110 

Tvice common... 20) *387s| 39%.) 

Preferred........ 100] 837%| 84%|| Rubber Stecks (Cleseiand) 

Preferred B__.____ 10] *7%| 8 ||Firestone Tire & Rub com 10|*118 {124 

Preferred B-B_..____ 100] *77 | 79 6% preferred......_. 100] 101 |102 
Olties Service Bankers Shares| *1%%|....|| 7% preferred..._____ 100} 100 }101 
OCom'‘w'ith Pow Corp new(t)| *40!2| 4112||General Tire & Rub com. §0/*370 |375 

, . iil 100} 86 | 87 || Preferred... 100] 1052} ___- 
Elec Bond & Share pref_100| 106 |108 || Goodyear Tire & Reom.100|) 35 | 36 
Elee Bond & Sh Secur ____| *81 | 82 ||Goody’r T & Rot Cap pt 100) 796 
Elec Ry Securities. —__ (t *914) 10 ||Indla Tire & Rub_.._.. 100} 160 1170 

Power Securities_(¢)|* 2112] 22 || Preferred... .. | 95 1100 
a — ms Pow com 100 | - - || Magee Tire & Rub com. ($) ells i 

Preferred... *95 q | Ee 00 < 

First mige 58 1961_..34J| 99%|100!2||Miller Rubber com. new 100| 38 | 40 

5 F g deb 72 1935. M&N 102 ce j  seiaeteeses 100' 103121103%, 
ay tn? & le Dref...(t) *101 |102 |Mohawk Rubber... _~ 100 65 78 

8 re JaJ 102 1104 EE AE 75 85 
Worth States Pow com__100 1a 7l¢ 12819 ~——~— Tire & Rubber (t) *28 | 28!2 
2. t+bantieenee oOo — e! SoS 95 07 
Sor Texas Elec Co com_100 42 49 | S8winehart Tire & R com_100 -- 
Statin ak 100 «60 | 65 aE fete o« 
Pacific Gas & Fi lst pref_100, 98 | 99 
Power ~~ am--(3)! 22 14 a Sepee Stecks = ; 
erred... . (2)| *2° 27 |\Caracas Sugar......... ° 2!9 

Coll trust 66 1949. Ja&D) *85 90 ©\,Cent Aguirre Sugarcom. 20 %5 87 

Incomes June 1049. F&A) *77 | 81 ||Fajardo Sugar....____. i 157 160 
— ~~ Pow & Lt..100; 59 | 61 > Sugar Ref com..100 50 | 54 

—_ a 100! 84 | 86 |) PRET EES. 100. .--.| 85 

7% preferred... 100 2107 |109 ||\Godchaux Sugar, Inc...(t)) *5 9 

Ist & ref 5348 1949. _J&D} 1001,]10114|| Preferred... __- ame 28 | 35 
Sepublic Ry & Light_..100| 95 | 98 || ally Sugar Corp com..(t)) *40 | 43 

ademas 00| 106 |108 || Preferred... ......_. 100! 85 | 87 
South Calif Edison com_100| 14(!-|14112||Juncos Central Sugar. __100) ‘ 

8% preferred... 100) 135 || National Sugar Refining_100| 128 (13 
Standard G&EI7% pr of 100) 100 [101 ||\New Niquero Sugar____100! 80 
Tenn Elec Power ist pf 7%| 101 |102 |/Santa Cecilia Sug Corp pf100! 5 12 
ee now Corp pf..100} 97 | 98 ea Sugar com... .(t)|*140 (145 

Pr7% pfr 94 97 a yO} 115 j117 
| Sugar Estates Oriente pt_100| 41 | 47 

Shert Term Securities | | 
Anaconds Cop Min 66'2934J) 1(%)«|103!o | Industrial &Miscellancous 
Obic)R I & Pac 681929 J&3| 99!2| 99% |American Hardware.....25, *94 | 96 
Federal Sug Ref 66'33_M&N| 93 | 96 ||Baboock & Wilcox. ..... 100} 144 (146 
Lanta Pon ay Ss 1938 Mas 100 |10014||/Bliss (E W) Co new..... (3)| *26 | 28 
Lehig ow °27_-F@A)| 10034)101's}) RSS.“ ica 60) *55 | .. 
Missouri Pacific 58 '27 J&J3} 1001;|10012||Borden Company com..(t)\*111 |113 
Sloss-Sheff S&) 68 °29_F&A) 102 |1(2%||Celluloid Company--._- 100} 18 | 20 
Wis Cent 5198 Apr 15°27 _.| 10019,100%|| Preferred............ 100} 58 | 63 

Childs Company pref_..100] 117 |119 
apy A Bk Bonds Hercules Powder... _._. 100] 138 |142 
Chic Jt Bk 58..1961| 10010|10110|| Preferred.........._- 100} 112 |115 

6e 1952 opt 1932_.._.__. 10014) 1021,|| International Stiver pref.100) 104 [106 

Ge 1963 opt 1933__...__. 101 1103 ||Lehigh Valley Coal Sales 50| 83 | 86 

6348 1951 opt 1931______ 102 |104!||Phelps Dodge Corp... .. 100} 117 {121 

4%6 1952 opt 1932_____. 10012) 1011e||Royal Baking Pow com.100} 185 |195 

@ 1952 opt 1932_..._. 9919] 1003, ESR 00} 101 |103 

ane Len opt = NaS 100 |100%|/8inger Manufacturing...100| 273 (379 

8 1966 Opt 1932_..... 1001g'102 

41g8 1965 opt 1935_..___ 100 | 100% 

of Ore | 

66 1965 opt 1935... MAN; __. __. 

6e 1954 op 1934... M&M __. ___. 














* Per share. 
t Newstock. / Fiat price. 
© Ex-etock dividend 


+ Ne par = 


# Sale price. 


> Basis. 4 rurchaser also pays accrued dividend 
Last sale. 


Canadian quotation. 


a Nominal. z Ex-dividend 


* Ex-io 


» Ex-righis 





Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Jan. 23 to Jan. 29, 


both inclusive: 























Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 

Bonds— Price.|Low. Eigh.| Week. Low. High. 
American Tel & Tel 4s 1929}_____- 97% 97%) $5,000} 97% Jan] 97% Jan 
Andes Copper 7s___..1943]_____- 99% 99%] 10,000} 99% Jan| 99% Jan 
Anglo Chil Con Nit 78.1945] ____- 100 =100 3,000} 100 Jan} 100 Jan 
AtlG & WISSL 5s__1959] 73%] 73% 74 12,000] 73 Jan| 74 Jan 
Chic Jct Ry & US Y 5840 |_____. 99% 100 11,000] vy Jan} 100 Jan 
East Mass St RR— 

Series A 444s_____- 1948 5 65 65 7,000} 63 Jan} 65 Jan 

Series B 5s........ 1948} 70 67% 70 2,200} 67 Jan 70 Jan 

Series C 68........ ee 99 99 300} 99 Jap} 99 Jan 

_. Lf  eepeee 1948} 80 78 80 1,500} 78 Jan} 80 Jan 
Good Hope St & I 7s_.1945]_.___- 90% 90% 5,000} 90% Jan} 90% Jan 
Hood Rubber 7s_____- | 1044 104%] 10,000] 104% Jan| 104% Jan 
Mass Gas 4448______. 1930)...... 99 99 5,000} 98% Jan} 994 Jan 

Rs lg at ae i os 964% 96%] 3,000] 96 Jan} 96% Jan 

|| SS aeae 1946] 100%} 10014 100%! 20,000} 99% Jan] 101% Jan 
Miss River Power 5s__1951]____. 100 100 5,000} 99% Jan} 100% Jan 
New Eng! Tel & Tel 5s 1931] ____- 101 101 11,000} 100% Jan] 101 Jan 
Swift & Co 5s..._.....1944] 100%] 100 100%] 8,000] 99% Jan} 100% Jan 
Western Tel & Tel 5s__1932] 100%! 100% 100%! 3,000] 100 Jan| 101% Jan 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 23 to Jan. 29, both 


inclusive, compiled from official sales lists: 



























































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Rub 
Stocks— Par.| Price. |Low. fiigh.| Shares. Low. gn. 
Alliance Insurance......10| 57 57 58 332) 56 Jan 59 Jan 
Am Elec Pow Co, pref.100/)____-. 102% 103 241) 101% Jan} 103 Jan 
American Milling... -_- RR GeS 11% 11% 10; 11% Jan} 11% Jan 
American Stores_.....-.. *| 91%! 91% 94%] 16,370] 83% Jan| 94% Jan 
Bell Tel of Penn, pref.....}...... 111% 112 109] 111 Jan 3 — 
Brill (J G) Coe...cccce os) 132 140 810} 132 Jan| 140 an 
Cambria Iron pina email rr 39% 39% 10} 38% Jan} 39% Jan 
Congoleum Co Inc_.....* 17% 18% 720| 17% Jan} 18% Jan 
East Shore G & E 8% pf-25)__ 254% 25% 70| 25% Jan| 25% Jan 
Eisenlohr (Otto) —- = 100) 19%| 18 19%| 3,565} 18 Jan 20 — 
Preferred 2 m 94 95 61 O4 Jan 8) an 
Fire Association. —-. ~~. 50| 335 330 86340 160} 300 Jan} 340 — 
New stock... — sae 68 68 166 65 Jan 68 an 
Giant Portland Cement.50| 44 40 44 306| 37 Jan a — 
Preferred _ . ‘ 50| 48 48 48% 235| 34% Jan 84 an 
Hunt'gd'n & Br Top, pfd 50} _. 1! 1% 100 1% Jan 1% Jan 
Insurance Co of N A_...10) 59% 59 59% 1,662) 59 Jan} 64 4 Jan 
Keystone Telephone. ---.50 ‘ 6% 7 260 6% Jan a % _ 
SS ee 29% 29% 225; 29% Jan} 29% an 
Lake Superior Corp__..100 3% 3% 3% 535 3% Jan 4% Jan 
Lehigh Navigation... -- 50) 118 | 11444 119%] 14,141) 110% Jan) 11954 Jan 
Lehigh Valley .....- ms 814% 81% 2} 81% Jan = 4 — 
Lit Brothers... ...-.- 10 30% 30 32% 1,952 30 Jan 33% an 
Little Schuylkill... . 50| 40 40 40 5) 40 Jan| 40 Jan 
Manufactured Rubber. _10 7 5 7 1.521 2% Jan s Jan 
Penn C Lt & Pr, cum pfd.*}_- 72% 73%) 1,115) 72% Jan| 73% Jan 
Pennsylvania RR oe8Ol «« 5244 5444) 30,112) 5236 Jan) 55% Jan 
Pennsylvania Salt Mfg. 50] _- 71 #73 422} 71 Jan| 72 Jan 
Phila Co (Pitts) pf (5%) 50). 37% 37%) 50| 37% Janj| 38 Jan 
Preferred (cumul 6%) 50) _. 48'\4 48%) 129) 48 Jan} 48% Jan 
Phila Electric of Pa_....25| 60% ‘| 56 63 |209.474| 54% Jan| 67% Jan 
Full Paid Receipts... 6014) 564 62% 14,276) 5A 34 Jan 06 34 — 
Phila Insulated Wire__...*)_. 50 50 218) 5 an 5 
Phila Rapid Transit 50) 55 52 58 6,671) 51 Jan| 57% Jan 
Phila & Ry Coal & Iron Co*} 45% 45%| 100; 45% Jan 45% Jan 
Philadelphia Traction...50| 61% 594 62% 2,474 56% = = : _ 
Phila & Western.......50).._. 13% 14 390 13 an 8 a 
Preferred ..--50| 35 35 35 190} 34% Jan 35 Jan 
Scott Paper Co pref__..100) _. 99 99 5) 99 Jan} 100% Jan 
Tono-Belmont Devel...-1|_.__- 4 4%| 19,147| 29-16 Jan 4% Jan 
Tonopah Mining 1)......]5 12-16 6% 6,625|4 15-16 Jan t+, = 
Union Traction ve 50) 42 40! 43%| 12,488) 38 Jan K an 
United Cos of N J ‘ “j00 , 203% 203% 13} 202% Jan| 2034 Jan 
United Gas Impt .-50} 132%] 128 137%} 21,013] 119 Jan 166% — 
Warwick Iron & Steel__.10)_- 3% 3%) 200 3% Jan 3% an 
West Jersey & Sea Shore.50!' 46 46 46 120} 45 Jan 47 Jan 
Westmoreland Coal 5O| 54 54 54 99| 54 Jan| 56 Jan 
York Railways pf... ...50) 3614 37 122) 36% Jan| 37% Jan 
Bonds 
Adv Bag & Paper 78_.1943 100% 101 7,000} 100% Jan) 101% Jan 
Amer Gas & Elec 58. .2007 92% 93 7,000; 90 Jan} 94 Jan 
Catauissa RR ist cm 4s '48 89 89 1,000} 8&9 Jan| 89 Jan 
Consol Trac N J Ist 58 1932 58 58 1,000; 58 Jan 58 Jan 
Elec & Peoples tr ctfs 48 '45 59 62 79.700 58% Jan 62 Jan 
Hunt & B Top con 58.1925) _. 384% 38% | 2,000 384% Jan 38% Jan 
Inter-State Ryscoll 481943) 56 56 56%) 56.000) 56 Jan 56% Jan 
Keystone Telep Ist 58.1935! 91 \% 91% 91% 7.000; G1 Jan 91% Jan 
Leh Val Tr ref & impt 58°60) ._.... 72% 2% 500) 2% Jan 73% = 
aS Sh 74% 74%| 1,000| 74% Jan| 74% Jan 
Peoples Pass tr ctfs 48.1943) 64 64 1,000 64 Jan 68% Jan 
Phila Co stpd sf & red.1941 a 974 98%! 16,000; 96% Jan| 98% Jan 
Phila Elec 58........1960) 103 103 103 3,000) 102 Jan} 103 Jan 
lst 5s 1966) 104%! 103 104'{| 31,800/7102% Jan) 104% Jay 
Small. a 1966) ....-. 103 103 1,500) 103 Jan} 103 Jan 
54s -1947| 107 107%)| 22,000) 106% Jan! 107% Jay 
54s 1953 | 107 107% 9,000) 106 Jan| 107% Jay 
6s .. " 1941 108 108 | 16,000) 107% Jan} 108 Jay 
Phila & Reading impt 4s 47 91% 91%! 2,000) 91% Jan 91% Jan 
Consol ext 4s 1937 92% 92%) 2,000; 923 Jan| 92% a 
United Rys gold tr et? 48 '49 62 . 62 *| 8.000 59 4 Jan 65 Jan 
United Rys Invest 58.1926) | 99% 99%] 2,000] 99% Jan} 99% Jay 
York Railways Ist 58.1937) 95% 95! 3,000 95% Jan 06 Jan 





* No par value 


Cincinnati Stock Exchange. 





kxchange Jan. 





Reeord of tr: 
Jan. 


25 to 





“" 
29, 


both 


iunsactions at 


In- 





| Range Since Jan. 1. 





| Sales 

Week's Range for 

| of Prices Week 
| Low. High.\Shares.| 

= | —_ 

| 126% 129%] 1,352 
| 124% 124%] 452 
514% 55 | 4,940 
109 «109% 41 
| 29 29 | 14 
104% 104%) 15 
32% 32% 20 
175 175 16 
109% 109% 10 
113 113 10 
66 67 73 
93% 93% s 
25 25% 332 
107 108 82 
70 71% 235 
280 280 19 
110 =6110 1 


Cineinnati Stoek 
clusive, compiled from official sales lists: 
Friday 
| Last 
| Sale 
Stocks— Par.| Price 
Am Laundry Mach, com.25| 129% 
Preferred : 100; 124% 
Amer Rolling Mill, com.25|) 55 
Preferred . 100) 109 
Am Seeding Mach, com.50| 29 
Baldwin, new pref_...100| 104% 
Buckeye Inc_.........100| 32% 
Carey (Philip), com_..100|) 175 
Champ C Paper, com..100| 109% 
Champ Fibre, pref__...100| 113 
Churngold Corp.........*| 66% 
Cin Postal Term, pref..100| 93% 
City Ice & Fuel.........*| 25 
Cooper Corp, new pref_100| 107 
Dalt Add Mach, com_.100) 71% 
Dow Drug, com... .... 100; 280 
, ., anes 100' 110 


Low. 
115 Jan 
124% Jan 
51 Jan 
108% Jan 
29 Jan 
104 Jan! 
30 Jan 
175 Jan 
109 Jan 
113 Jan 
66 Jan 
92 Jan 
25 Jan 
106 Jan 
70 Jan 
275 Jan 
110 Jan 





High. 
145 Jan 
124% Jan 

52% Jan 
109'¢ Jan 
29 Jan 
105 Jan 
32% Jan 
75 Jan 
109% Jan 
113 Jan 
68% Jan 
93% Jan 
25% Jan 
108 Jan 
71 Jan 
280 Jan 
110 Jab 














596 











|Friday| 





Sales 











| Last |Week's Range for Range Since Jan. 1. 
| Sale | of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares Lou | Htgh 
Eagle-Picher Lead, com _20 33% 33% 34 1,540 33 Jan 34% Jan 
Fay & Egan, pref 100; 65 65 65 110| 65 Jan) 65 Jan 
Formica Insulation *| 22%| 22% 25 360| 22% Jan) 26% Jan 
Giant Tire ° 36% 35% 36 335, 23% Jan 36% Jan 
Gibson Art, com = 36% 361% 37 424 37 Jan 36% Jan 

Preferred ..100, 115 115 117 11) 117 Jan’ 117 Jan 
Globe Wernicke, com_.100| 98% Us 99 261 98% Jan) 101 Jan 

Preferred . 100 93 93% 94 29 93 Jan 98 Jan 
Gruen Watch. com * 38 38% 39% 125 36 Jan 39% Jan 
Hatfield-Reliance, com ® 17 17 18% SM) 17% Jan 18% Jan 
Kroger, com 10) 129 128% 129% 325| 127% Jan) 135% Jan 
McLaren A * 20 20 20 23 20 Jan 20% Jan 
Paragon Refining, com_.25 5 % a! 130 % Jan 9% Jan 
Procter & Gamble, com_20) 14% 147 153 1.574; 139% Jan, 160 Jan 

6% Preferred 100; 111 111 111 145) 110 Jan! 112% Jan 
Pure Oil, 6% preferred _100 92 ‘1 92 260 RS Jan 04 Jan 

8° Preferred 100; 109 108% 109 5 105% Jan, 108% Jan 
Richardson, com 100) 156 156 156 147, 156 Jan| 158 Jan 
Standard Drug 100; 24 2 24 570 22 Jan 24 Jan 
U.S. Can, pref *| 62 62 62 7 

Preferred l 10] 101 102 214 101 Jan! 101 Jan 
U 8 Playing Card 139% 139% 140 216, 139 Jan, 142 Jan 
U 8 Print & Litho, com. 100 2 B1% 82 115 of | Jan 814 Jan 

Preferred 1no G2 91% 92 16 9) Jan 94 Jan 
U 8 Shoe, preferred 100 54 54 54 10 54 Jan 56 Jan 
Whitaker Paper, com s 51 51 51 1* 

Preferred 100; 101 101 101 15 100 Jan) 103 Jan 
Wurlitzer 7 pref 1090) 105 105 105% 1 105 Jan|' 107% Jan 

| 

Banks 
Citizens National 100) 116 16 116 2 116 Jan 116 Jan 
Fifth Third Union units 100) 325 325 325 8 321 Jan) 325 Jan 
Fourth & Central Trust.100) 250 250 250 | 25, 250 Jan, 250 Jan 

Public Utilities 
Cincinnati & Sub Tel 50 $54 5 8344 339 R3 Jan &4 Jan 
Cin Gas & Elec 100; 90% 8914 90% 375 mY Jar 90 Jan 
CN&CLt&Tr,com.100| 83 | 82% 8&3 256) 81 Jan| 83 Jan 

Preferred 100| 66% 66 76 114 64 Jan 66 Jan 
Ohio Bell Tel, pref 100) 109%) 109 109% 145, 109% Jan! 109 Jan 

Tractions 
Cin Street Ry .50} 33% 33 33! 332 33 Jan| 33% Jan 
Ohio Traction, com 100} 1034 9% 10 225 9 Jan 10 Jan 

Preferred 100 84 «| s 4 8444 510 78 Jan x4 Jan 

* No par value 

Pittsburgh Stock Exchange. Record of transactions at 
Pittsburgh Stock Exchange Jan. 23 to Jan. 29, both in- 
clusive, compiled from official sales lists 

Friday) Sales 
Last Week's Range for Range ince Jan. 1 
Sale of Price | Week 

Stocks Par .| Price. | Lou Mfigh hares Louw teigh 
Am Vitrified Prod, com_50}, 31% 31 31 RH Jan 33% Jan 
Am Wind Glass Mach. _100 79 7u 79%) st) 7s Jan sO Jan 

Preferred 100 91 9] 10 91 Jan S14 Jan 
Am Wind Glass Co pf__100 108 109 145, 106% Jan) 109 Jan 
Arkansas Nat Gas, com.10 6% 6 6 5,420 6 Jan 7 Jan 
Byers (A M) Co pf 100 99 99 50 99 Jan 100 Jan 
Colonial Trust Co 100 230 230 9) 230 Jan, 230 Jan 
Devonian Oil 10 16 16 16 162 16 Jan 17 Jan 
Duquesne Lights pref__100 113 113 | 10; 112% Jan) 113 Jan 
Harb-Walk Refrac,com 100 146 146 | 15) 142 Jan| 146 Jan 
Jones & Laughlin pref__100 115 115 5O| 114 Jan! 115 Jan 
Lone Star Gas 25) 56 54% 56%) 6,350) 51% Jan 56\4 Jan 
Nat Fireproofing, com. 50 16% 17%] 2,395 16% Jan 18 Jan 

Preferred 50 38 38%} 300 37% Jan 39 Jan 
Ohio Fuel Corp 25 35% 35 35% 5.196 35 Jan 3644 Jan 
Oklahoma Natural Gas. _25 31% 31% 33 4,270| 31 Jan} 34 Jan 
Peoples Sav & Tr Co 100 475 475 100| 475 Jan! 475 Jan 
Pittsburgh Brew, com 50 3 3 | 17 3 Jan 3% Jan 

Preferred 50 11! 11 11% 250 11 Jan li“ Jan 
Pittsburgh Coal pret 100 79 79 | 25| 79 Jan| 83'4 Jan 
Pittsburgh Oi! & Gas 5 5\% 5% | 200 5% Jan 6 Jan 
Pittsburgh Plate Glass_100 300 300 | 60 300 ean| 310 Jan 
Salt Creek Con Oil 10 9 9 44 2,107 y Jan 9\% Jan 
Stand Sanit Mfg com 25] 112 109 112% 2,127, 109 Jan); 118% Jan 
Tidal Osage Oil 10 10 10 500 10 Jan} 10 Jan 
U 8 Glass 25 18'4 18% 18%) 110 18'4 Jan 19% Jan 
Weat'house Air Brake 50' 120 117% 120 120' 117 Jan! 125 Jan 

* No par value 

Note.—Sold last week and not reported: 10 A. M. Byers & Co., pref. at 99: 
9 Colonial Trust Co. at 230; 15 Dollar Savings & Trust Co. at 326 





be St. Louis Stock Exchange. 








Reeord of transactions at 


St. Louis Stock Exchange Jan. 23 to Jan. 29. both in- 
clusive, compiled from official sales lists: 
‘| Friday - ) Sales) aaa 
| Last |Week's Range for Range Since Jan. 1. 
; | Sale | of Prices Week 
Stocks Par | Price. | Low High.| Shares Low. tligh 
Bank Stocks | | 
Boatmen's Bank 100) | 157 157 10) 153 Jan) 157 Jan 
First National Bank 100 228% 230 72| 228 Jan) 230 Jan 
Nat'l Bank of Comm'ce 100) | 157% 158 | 30] 155 Jan} 158% Jap 
| j 
Street Railway Stocks| 
— ove com an | 20¢ 20¢ 100; 20c Jan; 20¢ Jan 
elerrec OU 9% 9% 20 9 Jan 9! Jan 
Preferred certif of dep100 7% 7% if) 73 7% «Jan 10» 3«©Jan 
Miscellaneous Stocks 
Amer Credit Indemnity .25 54 55 12 53 Jan 55 Jan 
Baer Stern'g&Cohen,com .* 291 29% 50 29 Jan 29 Jan 
: eps | ( 2 ‘ 29% «Js 
oo Ay +e 44 | ' 4144 B+ 265 $14 Jan 44 Jan 
te tap ng etd 07% 108% 31) 107% Jan) 111 Jan 
rae Equip, pref 100 26 26 110) 26 Jan! 26 Jan 
4 aa so RB = 60 52 % Jan 53 Jan 
‘ 0% 100% 50) 100 Jan 100% Jan 
— oe bog! py a 100 , . 103 25) 100 Jan) 104 Jan 
wt) alike : <0 27%) 32 a2 770 32 } al 
2d preferred 100 &7 87 : ; &7 : _ p nen 
Fulton lron Works, com. _* | $2 35 175 0) Jan 2 Tan 
Preferred’ 100 |. 06 oY 130 96 Jan 9 ) Jan 
Hamilton-Brown Shoe..25| 50% O% 533 290 50 Jan 57 i 
Hussman Refrig, com *| 39 39 851 39. Jani 41 oa 
Huttig 5 & D, com * 41% 39} 42 122) 3514 Jan 42 jan 
Preferred 100} 102 | 102-103 51 102 Jan| 1030s Jan 
Hydr Press,rick, com __100 6% 6% 6% 105 6 ‘can - aoe 
Preferred 100 97 97 138| 97 Jani O71< Yar 
Indep Packing, com ° 26 26 40 26 _ 7 : = 
Internat Shoe, com ° 173 175 81! 170 Jan 175 on 
oa a 100) l = 1 +t : 110% Jan) 11l Jan 
: | 4 “ 40 40 f J ' 
Jobnson-S & S Shoe *| 95 | 94% 97 20 : = = < 
Mo-lll Stores, com ° 2 l¢ ; 16 8: 16 on 7 — 
Py Ss, ’ ”? ) Jan 7 Jar 
Mo Portland Cement 25 64 65 183 62 Jan 67 | n 
National Candy, com_.100) 90 88 90 12| 88 Jani 92 fom 
First preferred 100 110 110 15} 110 jan! 110 7 ~ 
Pedigo-Weber Shoe _*| 39 © «39 10, 38 Jani 39 Jan 
Polar Wave | & F “A"__.*|_. 374% 37% 285| 37 Jan 7 Jan 
Rice-Stix D G, com ---*| 24%) 24% 25 1,294 2445 Jan) 25 Jan 
2d preferred 100 ' 10046 100 30' 10044 Jan! 102 Jan 
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, Sales 
| Last | Week's Range| for Range Since Jan. 1. 
| Sale | of Prices. Week. 
Stocks (Continued) Par. Price.|Low. High.| Shares.| Low. ,  Htgh. 
Seruggs-V-B DG, 1st pf.100) 91 91 91 20} 91 Jap) 91 Jan 
2d preferred Sa 94 95 60| 94 Jan} 95 Jan 
Scullin Steel, pref .-100)_.._..| 106% 106% 10} 106%4 Jan| 106% Jan 
Sheffield Steel, com . 27 27% 185| 26% Jan) 29% Jan 
Sieloff Packing, com_..__* 21% 21% 25| 21 Jan) 22 Jan 
Skouras Bros ‘A * 51% 51% 513 15 51% Jan 59 Jan 
South Acid & Sulph, com_* 50 50 10) 50 Jan| 51% Jan 
Southw Bell Tel, pref_.100; 112%) 112% 113% 84, 112% Jan| 113% Jan 
St Louis Car, com 10 16% 16% 205, 16% Jan) 16% Jan 
Preferred 100 95 94% 95 650 94% Jan 97 Jan 
Stix-Baer & Fuller,com_.*| 34%| 34% 35 105| 34% Jan 35% Jan 
Wagner Electric, com 30 31% 324 30 Jar 3444 Jan 
Wagner Elec Corp, pref__.*; 82% 82% 83 441 82% Jan 85 Jan 
Waltke & Co, com. * 42 43% 75) 42 Jan 44 Jan 
Preferred 100) .. 104 104 25, 104% Jan 106 Jan 
Mining Stocks | 
Granite Bi-Metallic 10 25 25 25 506 25 Jan 28 Jan 
Consol Lead & Zinc Co__20 53 53 53 140) 50 Jap 54 Jan 
Street Railway Bonds 
E St Louis & Sub Co 581932 8344 8314) $2,000 83% Jan 84'¢ Jan 
nited Railways 4s 1934 77% 77%) 18,000 75 Jan 77% Jan 
4s, certif of deposit .1934 76 77 14,000| 74 Jan| 77 Jan 
Miscellaneous Bonds 
Kinloch Telep 6s 1928 102 102% 3,000) 102 Jan! 1024 Jan 
* No par value 
Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Jan. 23 to Jan. 29, both in- 
clusive, compiled from official sales lists: 
Friday Sales 
Last |\Weeks Range for | Range Since Jan. 1 
Sale of Price Week —_——_——— 
Stocks— Par.| Price. | Lou High .\Shares Low | High 
Armstrong-Castor & “, pf10¢ 44 44 10) 44 Jal 53 Jan 
Amer Wholesale pref LOO 100 100 4% 35| 100 Jan| 1004 Jan 
Arundel Corp, new st 5D| 34 33% 34 1,025| 33% Jan| 36 Jan 
Atlan Cuast L (Conn 0) 245 245 20) 245 Jan| 262% Jan 
Autoline Oil 10 $ 4 100 4 Jan 4 Jan 
Pref ed l 10 10 40 10 Jan 10 Jan 
Baltimore Trust (¢ ) 147%) 147% 148 52] 147 Jan| 148 Jan 
Baltimore Tube 10 20 20 100 20 Jan 22 Jan 
Cent Fire I rance 10| 27 27 27 15 26% Jan| 27 Jan 
(he I rel of Balt pfloo| 111 11 111 &O) 10 Jar 112 Jan 
or merce Trust LO Ss 5S l 57% «Jar 5S Jan 
Commercial Credit ° 34 34 34 404 34 Jar 417'4 Jan 
Commercial Credit Rt 10 10 4) 15,889) .10 Jan 75 Jan 
Preferred ~ 25 25 « 491) 25% Jar 26% Jan 
Preferred B 25| 26 2% 26 245) 26 Jan 27'4 Jan 
Consol Gas EL & Pov ° 50 50 51 16fi} 45 Jan 52% Jan 
f) preferred 100 102 102 50) 102 Jan| 103 Jan 
f preferred 100, 109 108*4 109 19} 108% Jan! 110 Jan 
7 preferred 1 111% 111 3) 110 Jan| lll'« Jan 
s preferred 100! 127 127 127 105) 124 Jan 7 Jan 
Consolidation Coal 100 y 4 7 53 256) $6 Jan 53 Jan 
Consolidated Coal pf 100 97 97 0| 97% Jan 7 Jan 
Continental Trust 100 244 244 20) 241 Jan| 244 Jan 
East Roll Mill, new stock _* 44 42 14 | 1,309 39 Jan 14 Jan 
Fidelity & Deposit KO, 120 119 120 55) 118 Jan| 122 Jan 
Fin & Guar Co pref 25 20 20 15 15 %% Jan| 20 Jan 
Finance of Amer, A 12 12 12 25 1] Jan 12 Jan 
Houston Fill pref tr ctfs_ 106 BA SA 10) 86 Jan Sa Jan 
Hurst (John EF) Ist pf_.100 82 R2 82 20 82 Jan 82 Jan 
Manufacturers Finance.25 04% 65 18} 63 Jar 65 Jan 
Ist preferred 2 22% 22 14 22 Jan 23 Jan 
2d preferred 25 22 23%) 169 22% Jan 24 Jan 
Trust preferred 25 22 20% 22 38 20+ Jan 23 Jan 
Blocks 105 105 106 4% 26) 105 Jan) 109 Jan 
Maryland Casualty Co__24 9 99'%4 100 455 a4 Jan! 102 Jan 
Merch & Min new ° +f} 5 46% 1,397) 44 Jan 46%, Jan 
Mortgage & Accept com._* 20 20 20 156) 20 Jan}; 23% Jan 
Preferred 50 42 43 RS 42! Jar 44 Jan 
Mt V-Woodb Millsvtr LOO 16 16 16 oH 16 Jan 16 Jan 
Preferred v tr LO 82 R2 10)" 80 Jan 83 Jan 
New Amsterd’'m Cas Co_ 10 52 53 85 52% Jan 56% Jan 
Northern Central ) 79 80 103} 784 Jan Bl, Jan 
Penna Water & Power. 100 162 162 100} 160) Jan; 171 Jan 
United Ry & Electric 50 17% 17 17 273) 17 Jan iS% Jan 
U 8 Fidelity & Guar 50} 219 219 219 27) 215 Jar 119% Jan 
Rights 19 19% 20 1.931; 18 Jal 21 Jan 
Wash Balt & Annap 50 15 15% 15 75! 15% Jar 15 Jan 
Preferred 50 25 25 5 653) 25% Jan 25 Jan 
West Md Dairy Ine com.* 109 =6109 610) 94 Jan) 110 Jan 
B ouds 
Baltimore Brick Ist 58 1943 9844 9844) $1,500) 98% Jan; 98% Jan 
Balt Electric stpd 5s. _1947 102 102 | 3.000) 101% Jan} 102 Jan 
Bernheimer-Leader 78.1943 101%4 102 6,000) 100% Jan) 102 Jan 
Ch & P Tel of Va Ist 58°43 99% 99% § 000 99% Jan AD bg Jan 
Commercial Credit 68.1934 99% 99% 1,001 99% Jan) 100 Jan 
Consol Gas gen 44s _1954 O45 95%) 2,000 94% Jan 954 Jan 
ConsolG EL & P4448 1935 U7 974% Y7%| 4,000 97% Jan 97% Jan 
Ist ref 5s 1965 100% 100%) 2,000) 100% Jan| 100% Jan 
6 notes Ser A 1949 106% 106% 1 000) 105% Jan| 106% Jan 
Consol Coal ref 4448. 1934 | 92 93%\ 15,000) 91 Jan; 93% Jan 
Davison Sulp & Phos 68°27! 101 101 101 12,000} 101 Jan, 101 Jan 
Elkhorn Corp 6 4s 99 99% 99%| 22,000}; 99 Jan| 99% Jan 
Fairm & Clarks Trac 5s °35 91% 91% 1,000! 91% Jan!) 91% Jan 
Fairmont Coal 5s +. 1931 OR 3 DR4 1,000| 98% Jar OS% Jan 
Georgia & Ala cons 58,1945 6 [6% 2,000; 96% Jan oF Jan 
Cia Caro & Nor Ist 58.1929| 100 100 100 5.000 99% Jan| 100 Jan 
Petersburg A 5s 1926 99% VW% 2.000; 99% Jan 9974 Jan 
United E L & P4%s__ 1929 | @816 O84, 2,000] 98% Jan| 98% Jan 
United Ry & Elec 4s..1949) 6844! 68% 69 13,000] 66% Jan) 69 Jan 
Income 48 144% 48 48 4S} 18 ,00f 48 Jar 18% Jan 
Funding 5s 19236 68% 69 9,700| 67% Jar 64% Jan 
63s when issued 194% 93 a5 93 9 OO 91% Jan 93 Jan 
Wa Balt & Annan 58 1941 73 72 73 $9) OOM 71% Jar 73 Jan 
*No par value 
Chicago Stock Exchange.—-Record of transactions at 
Chicago Stock Exchange Jan. 23 to Jan. 29, both inclusive, 
compiled from official sales lists: 
aa aa ———— at Friday | Sales 
Last |\Week's Range for Range Since Jan. 1 
Sale of Price Week 
Stocks Par. Price. \Lo te igh.| Shares Low “Tigh 
dams Royalty Co com_._* 27 27 27 1,000 27% Jar 28% Jan 
All America Radio cl A__5 15 14 15% 970 14 Jar 19 Jan 
American Pub Serv pref 100 Of ob 0s 9s 06 Ja a7 Jan 
Amer Pub Util, pref 100 87 Sf &7 151 KZ Ji &7 Jan 
American Shipbuilding. 100 72 42 72 20 72 Jan 75 Jan 
Amer States Sec Corp A . s 7% s ,. 755 7% Jat s Jan 
Class B ° 1 7) 635 4°, Jar 5 Jan 
Warrant ; 2 ; "TD 2% Jat 3 Jan 
Armour & C Del) pret 10 97 7 97 217 96% Ja 97 Jan 
Armour & Co pref LOM 91 0% G1 839) 90 Jar 91 Jan 
Common cl A vt 25 24 24 24 975 24 Jar 25 Jan 
Common ¢l B v 45 16 15 16 6,560 15% J 1f Jan 
Armour Leather l 4 1% 250 4 J Jan 
Auburn Auto Co com 25 i) 0 5S 21,135 4s Jar 8 Jan 
Pale har ? * 74 “se 71 ‘ ‘/ ae ler 71 Tan 
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|Frtday| : 
Last |Week's Re | Sales - ; — <a 
- . ‘ Inge! for , | » 
_ es eae Par | Prics of Prices. | Week. wanes Sees Jan. 1. “ ym the Broad Street curb to its - 7 
vonchuded) Mar.) Price.\Low. High.) Share aaa 4 eee: aa lb o its new bulding Oe 
Beaver Board vt cB 5 | es. Low. Hioh. whi ty s the Association is now issui zg on rrinitv 
Preferred certificates_100) 36 3% «3% on — = which forms the haela oF the 6 y issuing an official sheet 
Bendix Corp cl A 8-100] 3634] 3535 3634] 50] 3% Jan} 434 Jan | s of the compilations below 
org & Beck ’ 28%4| 28 90121 918 35 Jan| 38 , ee Fridc ay - : 
Bunte Bro ri *| 30 29 = | 2,150] 26 Jani 31% — | Week Ended Jan. 29. Sane” Week's R Sales 
Ye poy ) —” 4 | 2,525} 28 — , ol78 ae | . a. s Range 
Central Ill Pub Serv pre x 1616 2 1 Stocks— Sale. | of Prices. Wee Range Since Jan. 1. 
Central I pref & 50 15 Jar - “ Par.| Pr Veek. |\_———_——_- 
pera nd Power pref_100|] 92 ‘S 90 493 erL ON : 16% Jan =eemnmes a tee ice. |Low. High.\Shares "7 -—  - 
— SW 7% pref rs 93 89% 92 1.135 20 ¢ Jan) 91 Jan Indus. & ieneiienenen : —_—— — — —|— sted High 
arrs 92 , ~ an s. ——— |§ $$ | —_—— 
ous setae 12 3 4 94 | 1,530 89% me - Jan | —- S Straus - * 51 ee 
y go City Ry 100 «7s| Ie 2% 715 ( — : Jan | terre “aa, ieee 51 300 
; 7 ity & Con Ry ptsh_*| 52)4 52%) 18 52 3 eo Adir P & L, 7% pret _-7100 -----| 10674 106% 200 106 = 544 Jan 
Chics ferred * .- 8 70, jan 52% Jan | a Mfg, Class B._* Pt 103 »4 103 6 201 103 coo rots. Jan 
Ch "ARO Fuse Mfg Co *] 33% < 5%] 2,260 ig Ja s _% Jan | Als Gt So ithern, com_..50] 108 12% 13% 500 ue Os . 03} Jan 
shic N 8 & Mil com 106 3334) 32% 34 | 1,635 29 a é Jan | Preferred F 08 10134 108 3,700| ¢ Rig | an| 4 Jan 
Chic Rys part etfs s 54 50 na +4 > Jan| 34 an | Allied Packers, ¢ ..--50} 10914] 102 3,40 9844 Jan| 108 J 
pal etfs ser 2 at ‘ Jan ackers, cor 110 1,15 og an 
Dart ctf aries 4. 1 1\%| “Ral 49 Jar 56%, Jan Prior preferred - *}-- 3% 3% ‘On ) 9844 Jan) 110 Jan 
Chicago Title & Tru 101 1% 1is| , : 4 1 Jan 1% Jan Alpha Portland Cement re +e 29 29 po on”? Jan 3% Jan 
Commonwealth Edison 100 ; 580 585 | 40] 575 Jan} 1% Jan Aluminum Co com new “— 127 125% 127 “201 115 Jan} 29 Jan 
Consumers Co new 4 Y 139%, 142! 6 1 20 Jan) 585 Jan Preferred new “100 = 54% 61 3,200 543 Jan) 127 Jan 
ore ) } rm : > } ar | : - . 1 ‘ 4 g rig 
Cc I re ferred 100 a9 4 6 217 7 i} 1 14 Jan | Amer Cyanamid. com. _100 Bs 4 98 lg 99 500 98 4; —- 65% Jan 
yee en Motors * 12! - 89 100 a2 44 oe 614 Jan , — A, wi O4 = 209 440 144 ” on A i Jan 
ane Co. preferred <"% 2% 12%] . 4 Jan; 90 Jan ‘ass B, wi . 36% 41 6 7 Jan} 209 Jan 
: . 7 4 : v oa é On 87 i 
Cuneo Press “A” 100) 117 116% 117 — 11%4 Jar 13% Jan American Gas & ice com * 40%| 35% 41% , pee 36 6 Jan} 41% Jan 
Crown (Wr Stake 50) 4734) 47 ‘ : 1lf Jan| 117! ; American Hawatian 8 ‘om 94%| 90 O57 San 35% Jan| 41% J 
First n) Paper 4 48%4| 530) 47 “ae ¢ Jan | amer an Hawaiian SS..10) 10%| s 95%] 7,000) 80 Jani 9 . <= 
First pref ctfs * Jan} 4815 Jan | “mer Lt & Traccom...100) 257 se 10%} 1,000) 1 9% Jan 
Daniel Bor . 100 106 | Preferred rae T | 250 262 a - 0 Jan 11% J 
ard pone Wool Mills 25 - s 100% 350) 100 wana , = an _.100 “02 2,525) 232 ent ap 
Deck J At 1 Jan} 26 
cker Alf) & Cohn. Inc.*| 30%] 28%, ¢ 50 f — 100%; Jan | *™er Pow & Ltcom ....*| 74 14 114% 150} 114 J 3 Jan 
I Preferred Os aan 283% 30%] 1,510} 28 i Jan | 4 Preferred. iool 93% 71 «676 | 25.009} 68% Jan 11544 Jan 
Din & Co pref 100 103 103 10] 102 Sant 30'4 Jan mer Rayon Products... * 30 \4 934 94% 370| 92 He Jen 7934 Jap 
Jiamond Match 100! 126 107) =—109 165| 107 Jan} 103 Jan | Smerican Seating Co--100 <} 20 324] 3,800 30 a Jan 
Eddy Paper Corp (The) __* 126 25 126 soni 1 4) Jan| 109 jin | Am Superpow Corp Cl A-*| 33! 265 275 201 265 Jan} 35% Jan 
Elec Househ Util Corp__10 — & 23 200 2 ; Jan) 129 Jan Class B cae 3%) 33% 35 1,100 “33! , saa Jan 
Elec Research Lab _. = 2 25 4 Apr] 25 Jan | , Prior preferred 35%| 35% 36%] 3,2 334 Jan) 37% Jan 
Evans & Co. It — Z * 27 29 ~4 1 : x0 24 Jan 25 j os | American Thre eer ree 25% 253 »- ‘ean 34% Jan 39 Jan 
s ae ee Saws 8 5 7 OF ee 3.450) 23 ‘ ae an | oF WwW “ad. pre 5 €: —" ‘ 25) ‘ 
Fair Co (The ~ «4 | 27 27% 74 - Jan 321 Jan | Amer Writ Paper com__100 a 4 4 309 a 4 Jan 25% Jan 
Preferred 31% 31% 32! - ~ 26 Jan} 273% Jan | Apo Mfg Co, Class A - = 50 -- = - = 50e 3 62e 600 , Jan 4 Jan 
Fitz Simons & GC 100 106 ; 31% Jan * an) Arizona P 1 Mea ---25) 21%] 20 2 600; 50c Jan) 75c 
mons & Connell ) 106 201 105 1; 53 Jan zona Power, com 1001 36%) 39) 21% 300] 20 Js 99 Jan 
Dock & Dredge Co. __2 ‘ Jan| 106 Jan | Arkansas Lt & Pow pf_.100 4; 3914 3914 100] 29 an| 224 Jan 
Foote Bros (G & M) Co_.* ---| 26% 26 | 9 | Assoc Gas & Elee Ch: oe og MS 984 98)9 1 29, Jani 39% Jan 
Gill Mfg Co M) Co.-*| 16 i444, 15 | 1 100} 26 = Jan} 27 jan | Atlantic Frutt é assA.*| 3244) 3214 32 1.500 sete Jan| 98% Jan 
aa : _ * ; ‘ my. 14! . oe Jat ‘ —* & Sugar... “78 a 311 
Gossard ¢ o(H W * ‘ 4 | : 4 4 50) 31 Jan 154% Jan Atlas Portland Cement * l *} a § 2 103,500 +t ae 35% Jan 
Great Lz 39 36 aC 9 as ' Jan 4 ’ | Auburn Autom pe 524 52: > ‘ an 2 J 
akes D & D ioo| 1 30 39 2420| 26 I: : Jan | pj itomobile, com25 57 F ane 200) 51 Js ROK = 
Hibbar haffner & Marx 10 ~ 15734 166 440! 152 Ton 4 Jan ete Hartf Carpet com* 965 | 98 ¢ 584} 3,175) 50% fon 38 ¢ _ 
ibbard, Spe fag ee Pee 24 7 ome é Jan} 17 j *kstone oa r v0? 96 5 96 . 50'% Jan} 458! } 
~~ bard Spencer, Bart] 25] +4 <0 670) 114 re | 171 Jan Bliss re d \ G&k com. 501 103 ‘ 102 s 108 5 50 96% Jan OR lz Jan 
; upp Motor 1 77 77 75 76 es 125 Jan r: > W) & Cocom.__.* +4 034 1,000 97% Jat +3 4 Jan 
oe y Machine Co * <9 25 739| 25 toni 4. Jan | pi ot oes = of dep--* + = 4100 25 Sen 31% oo 
inols Brick 1001 ee 9) 27 4 Jani 28 Jan yn Shoes, Inc, com __.10 a 20% 200} 25 > ap 
Illinois Nor pod |} 3& ae 44 Jan} 51 john Alumint > 5% FI ; <2 Jan} 26! Ji 
Nor Utilities pf_ 1 3141 ‘675| 37 | 5 Jan | p minum & Brass. * 54 5% 100) 5% OSs s Jan 
Indep Pneumati Tool “a | 91 91 | 6 oO one 9 Jan Borden Co new... P 50] 110 10, pt ea 200} 17 ; ia 5% Jan 
— r Machine Cocom..*}| 2 61 61 | 95) 58 ; ny) 691 Jan ew eed Fireproof Prod..1} 97« : ae 4 ee 8,500 99% Jan sta — 
ellogg Switchboar Boe Sere 27 29 9 294 oF Jan) 61 J sridgeport Mach cor — %}1 11,200] 63¢ ° 4 an 
Ky Hydro Flee aol a5 | 3632 36 | "13 35 Jan) 29 J ~ Brill Corp (new Class A 2 14 15 6'400} Sa) , Jan) 1% Jan 
Kraft Cheese Co #00) | 9 94 311 92 Jan} 38 Jan Class B a ge 5454 57M 2,700) 54 ; = 15% Jan 
Kup’heimer & Co(B) Inc_5 | See § 14) 1 045} 81 Jan) 95 Jan | a Amer Tob ord bear .£1 4 33 2,000) 26 4 tom 5734 Jan 
La Salle Exten Univ GU 10] 0 30 12 Q Jan} 9014 Jan | in kway Mot Trk new__*| 27 re 26% 300) 26% yo 33 Jan 
Libby, McN & I katara | il 11 13 3 905 : Jan 0) las srookivn City RR T 2i% 26 28 600 25 Jan 27% Jan 
Lindsay Light... — 8%) 8% 8%! 905] 11 Jan) 14% Jan | Brown & Will Tob Cl B-10 Rh te Se ie . = 3. = 
Preferrec = v | , > «ov 5 Js pin Bucyrus Co. cor . ) 6 16 aun 7% an N 
eeortenn te 1! - 2's] On “a ea | S Jan Pr en aga acute " 183 1994 oa a. Jan B+: = 
1 Radiator Mfg «| . ‘ 0 ~ é Jan : - 00 . — 95) 17 J: +4 
Maytag Co . : 41 42 1 4] a Jar ‘ Jan Buff Niag & E Pow com_._* 371 10 + 105% 100) 100 _ , 194 Jan 
Middle West Utiliti ¢ 22 21% 22 | . + Jan} 42 ‘tam | Burr Add Mach. pref. .100 dibs 36 374 1,300! 35% Jan 105% Jan 
Preferred ites 125 124. 129%| oan 21 Jan} 22 can | Can Dry Ginger Ale _..-.* q 105)4 105% 10) 105! Jan} 38)4 Jan 
Setne lien see 160} 103 102 103 | 1 * 115 Jan| 134 ‘ — | Car Ltg 4 Camano 12%1 4154 42%! 2,100] anid Jan! 106 Jan 
, preferre 2 4 vel o7 ? Jar Salbestest . . 2: odd | ¢ au 
Midland Steel oo 100) 113 1121¢ 11321 7 Jan} 103 ia Celluloid Co com... 100 1% 1% 1% 1700! 4 Jan| 43% Jan 
Midland Products__* ‘ ' 22 1,03 10 J Jan Preferred -10 17 1 | 00} 1% Jan 2 Sen 
: Py ane t . prior lien_100] 99 9 — 0) 4 I. 115 Jan | Central Aguirr --- 100| 59 59 61 eal 17 Jan} 23 Jan 
referred A | : 9 99 ‘ ( oa +5 Jar ; guirre Sugar f 21 4 0} 59 as 
Mevunm iithoaramh ¢ 101 96 oO Of j 42 0 Jar | a9 lam Central, States Elec new oy se =: $ 85 204) +4 oe 68 Jan 
Murra graph Co.."| 57% 57 earl ou} 96 Jar f 7 Central St ‘ oe 2 32 ; = Jan} 86 Ja 
ow y he Mfg Co_.10] +4 aby 2,475| 56 a) 96 J a | Genteiteent ane, 70%| 66% 74 aoa 63% Jan} 32 a 
Pp ¢ Pow “A” wi. _.*| 5 ‘ 50) 14 58'4 Jan | Chi eve - 2444| 244 27 800) 62% Jan) 7 
Preferre 25) rs . Ja 1 an | Chand Cleve M ec * a) 23-4 9.8001 2: 4 Jan 
seca ts teh 100| 93% ORul ° I “ 24 Jar + : : — | Preferred w 1 accra a 45 26% 26% 300 = ~~ 2 Jan 
— ( , 4 - Jk ‘ a a ae se é + yA) ‘ 
North Amer Car, Clas aC 1% , ; l $71 "4 = | 95 Jan rs 3B. Mfg CLA...50 + 74 ‘3 " 4,800) 45 . -_ rts: 
Nor V t Te — | 3 ) : Jan} | a88 +4) +4 7 7 3% an 
‘. wo Ul pr it pref 100} 98 | = ' = 6 | , on 4 Jan | Cinies Service an ----50) 26% 26% 26% 600! 42 Jan 43% Jan 
pt. © +. red 10 9 | 9 99 27 93 Ja om Jan | Preferred .- 20 35 37% 38%] 21.900) 26% Jan 27 Jan 
vi i 7 sok at’ | ‘ 14 , Li 95 Jat if) = Preferred B "10 $354 43 “soo! thy, Jan| 38% Jan 
_ Voting trust ctfs wia..* > 4 | 6 ‘ ) Jan tele Paw nenenen= 7 7 ail : 3% Jar 3 
hey Gas & Elec w i pest 1 ; 16% 17% 499 +: . in| 94 Jan | ‘ a re snes _..100 , 19 19 2 eee 7 \e ye a - 
ick, Barth & Co nana } ée 224 29 so-+-¥- , Jar 18 Tan an ad itomobiltecom* Or on ; | mm 19 7 } 
Pines Wint cca 4 I 1.*) 22 2? >> 1 > , - Jur art Cohn-Hall Marx C 7 20'4 26% 6K ‘ , gaa 19% Jan 
as Sore of : sy r, | 43 “0 ‘ 44 } 540) ee Jat 29 1 — Colombian 53 he teal et 30 3] 1,400 ods Jan) 30 Jan 
Pub Serv of } vor Illinois 434 | 134 ae | 2,250) 40 J + Jan | Commonw-Edison Co- _10¢ 3316 2% 3%| 80,600 oA Jan| 33% Jan 
+. Ss Vor Illinois.10¢ 135 > a 247| 130 lanl 1 94 Jan | Com'wealth Power C 1) 138 138 0 103 Jan 3% Jan 
I -rre oO 13! vs ar " ‘ ai orp - Z ‘ 
7% preferred oar 101%| 101% 102 | at V Jan| J Fe : . ommon : I s 4) - 5 Jan} 140 Jan 
. ‘) . « | oir Jit Srafarra - - d P q 
Quaker Oats Co 100} ia lay2 q12 | i +1 ¢ Jan! 102 ‘fom | Aide "100 i = 6; 31,100) 39 Jani 42% J 
Preferred 100} 106 bs8 130 | 350} 1 8 : ~_ 115 Jan | Cor - oe = 65 68 71 100 85 Jan 83 — 
Real Silk Hosiery Mills. -1( D6 4) 1064 106 )4] 30] 105 Jan) 132 ton | Goneel f Cigar Co w I 42%) 41 43 635| 67% Jan; 74% Som 
Reo Motor +4 55 | 54 neal 3.085 +4 Jan) 106 a ~ Dairy Products e 5! Bi . 3%4| 18,600) 41% Jan 43 % i 
’ : : } ; 9 y , ‘ ‘ e : vs or ; Dp 2 o% f ‘ Ji t 
Ryan Car Co (The »5)__ ‘| 2234 2304) 570) 2 os 58'4 Jan | Senn i? > .~ P Baltcom*) 50%) 49} 50 ; 1.200 4% Jan 5% Jan 
So Colo Pow El "A" cx oF | 15 16 | — a a Jan onsol Laundries, w t-- “| 25%) 25% 26% 5,500) 44% Jan) 5% é 
Stand Gas & El. pr om — | 25 he nd 1544 Jan} 16 j Consumers Co, com 20 oo ”8 26% 5,300 24 _ 53 Jan 
Stew-Warn S 28 nw f 0 56 55a 56 100} 25 Jan| 25 — Continental Baking, comA* 119 aie 6 600 5} : — 27% Jan 
Seadehaier G pe meter. * 841 83 . = _ 3d] 54 Jan| + ty Jan Common B Se = 116 4 119 1.800 11344 an 6% Jan 
Swift & Cor ereenen. | 57 57 15,008 |} 82% Jar 03 a | 8% preferred ....- 101 98 k< 26% 27)4) 44,300 24s Jan) 120% Jan 
Swift it te es 100 115 | 1 ‘ ] 1 + 57 Jat 57 Jan | Continental Tobacco - 5 z $4, 9734 99 2,200 9714 oon 3044 Jan 
Thomp . wr] — 15 20 , 4 re 113 Jal 115 (on | Copeland Products, Inc 14% 14% 15% 900 sae a 99% Jan 
“ SON {s ) yr acl v4 =) ,550) r - 5% Jan | ‘hae shit ve ; ; : an Ri 
nee Carbide & Carb« ma! H- . 44%4 46 1°170) 14 ‘ a 22% Jan ( be uid are ees 274% 27 1,0 egal 
nited Biscuit Cl weet ae ¢ 79% 8%! 7301) 7716 - an, 47 Jar a, Sa - £1] 31) 31 a1 b< 900; 27% Jan} 27% 
United Iron Wor_s A ‘ar 52 52 52 7 +o 44 Jan 80% ‘com | < iF iss Aeropl & M, com_* ’ te $1 $ 400) 31 “% ‘com «4 4 Jan 
U 7 vte_d : ‘4 | 50 Jan on a | Preferred 22% 22 1,004 > : 34 4 Jan 
uited Lt & Power 1% 1% 10 cebt 59% Jan | De Forest Re 3 anes .100 87 RR ‘'na 20% Jan 23% Jan 
r " 4 f bide idle “ « Qs 
te wea cl Awia * a7%%| 1353 pa o Jan | Denver Tran <= rp 10 9% 10 700 80% Jan}; 88 Jan 
referred CLA wis: e 2 35%4 137! 25) Fe : ‘ , new priwi 39 > ‘ 1% Jan 1 
Prefert , “3 90 54 0° 220) 125 Jan| 144 Dinkler Hotels Co .- 39 2001 34 Me Jan 
United naa iBwia a + - 1.105| 89 ~ + Jar Class A with pure! 34 Jan 39 Jan 
eC aper Board 106 ‘ 1” ; iif 17 a y Jan | Dit» pled ch warr*| 25 24 rr 
Is . — y a3 291 som, Jal nr iixon (Jos rne e ' “tn & g iia 
{ A. y psum ) 155 34 at 4 $338 72 314 a | Y ¢ Jan | Doeh A ~ Cr ne 100 150 155 s| +o A ; Jan' 25% Jan 
eferred *- 20 7% 4 l, 16 l ; . Jan 3 ‘ Jat ' , ‘ asting ol 74 a 50 . = 
Univ ta a ? -” | 1415. 115 , 1 | + Jan} 16144 — peminies Stores, Ltd *| ari " a “ aa | 1,600) 13 \u — a — 
J og me cl A_5 | > - ' y Jat 5 I Jubilier Condenser & o ‘ a4 7) 5 + >. ap 
ee = Pré& lt cl B | = 8 lO] 6 . a u18 Jan | Dunhill Lara - nad mee S 8 s%| 1 es 67 Jan} 67% Jan 
esta Battery Corp «} 97) | 4 16% 30] 16 ca ; Jan | Duplex Cor ational 7 = 24 2454 200; 8 Jan| 11 J 
Wahi Co , 21 20 23 1,12 ' Ja 17 a 7 oes md & Rad vy te_* a wi 300; 24 J ‘ oo 
Ward(Montg ona *| 13 | ) 1 23 + 18 Jar 25 — . irant Motors, Ine ° 10 se a | 60C , ian a Jan 
gomery)&Co 10} aad 2078 »,O4 9 Jar 4 Jar juz Co. Class sig 3 2 21 18 Jf \% Jan 
Preferred 74 s| 79 jan] 13 = Jan | Arete, A.-.. *| 5 2%4| 18,400, 10% Jt 3% 
Class A aE 115% 116 ae ee cam SiN SE ee wee aa . Se le [is fe 
Will s ” | , 11 Jar 117 L ern Rolling Mill 4 14 61 | 4D 15% Jan 
ian s Oi-O-Met com .* — 109 Lif ary : | + Jar Eastern Ste ~ ! com* 44 42 44 ‘ ‘ b 0 14 Jan} 16 Jan 
Wolff Mfg Corp ol 1 17% 20%) 15,54 ) ‘Tant v Jar ~pregsing. oe p Lines.* 00 OO ss tool 40 Jan| 44% Jan 
- hd a . S54 + ; 1.454 ; re 7 ; Jan | Edison Elec pet oO My 104 104 | +4 $3 — a Jan 
olverine Portland Cem 10! "7 5% ) 1,5 . , Jan | Elseniohr 1 OF BTOCk-60 63 63 | ee ) Jan| 107 , 
ricley Jr i 7h 9 ~~ 19 cam : tote (Ottas & Bros 100 19% 17 ‘ macl as i 1% Jan| aR — 
a s Mact art T ° t\4 er g a Y | 1 | Eiting O4 a7 +) 600} 17 y Jan| 2) 4 Jt 
. . \ Jar itingon-Schild C« -d ‘ | > P < Jan 
*? ws Mfg cl B 10] | > 1 29 ' a Jar Electric cane | M aa ns 36 37 700! + Jan} 97 j Jan 
referred | | 25% 29% if r¢ - jan | Elee Bone alte 0 * 73 ‘ me 4 Pa 3% Jan 273 
Yellow ¢ ( + ; 44 a4 2o73 ¢ | B24 lan | 5 : 1 & Share, pf100*| 106 106 ’ 5 | 64,100 72% Jar ol7 Jan 
I Chic | 48 > 2 } P Elec Bond & Shar } 106 | 1 76 Jan 
Bonds | 47% 48 > 16 ad |} 95% Jan | Elec! a are Sec *| 80 79 7 S80); 104% Jan} 108! 
Chicago ( | ~ 47 J | rl j j ec Investorswithout war*| ¢ r A 4 81% 47.600 72 > 4 Jan 
ae ity R S =| 7% a 7 | in | Electric = aie ar*; 65%| 65 7 | 2 Jan} 86 J 
Chie Ci =e 7 ‘ Ry Securs | > | 40 10.800! 66 an 
» a 6 ee . ¢ 77 14.1 - A | iectric R nese ose 1 | 7 ( a. i ) Jan| 74% ‘ 
Chie Rys 4 - “/ ) ‘ 1 ~~ : r ; Base | - Refrive tien e 70 4,1 - 10 $2 100) 43 a 6 Jan 
Cnans B 127 . ai or 19s Tear ak van | Fl Paso Elec Co com ae ‘ ‘| 7814 55K 67 900) on ’ an} 10 Jan 
w I ' 104 ‘ | 1 « . ‘ i Emport 4 KAY KE Re | é 4 Jan a! 
Cudahy P av 2 , aa jan} 40 jan | teeater um Corp wi. .....*| aoe BUA! 100) 85 Jan| 86% Jan 
Houston G G Cost 53 r , 1”): <4 eee ye Serv com* + er 3S 700} 38 Daas +4, = 
fg 1 - { ' | Preferre - “ «5 25% 27 2 wy d 3 4 
lowa So Util Ist sf | 8 m } , eaten d ili paid ‘ | 101 3,800 24 jan| 29 3 an 
Oecd | - J ‘ . f ed « . , 10) ‘ « Jan 
leden Gas ( . : 7 7 0 av Ae, 5 ) | Estey-Welt gd q ’ 100 101% beied 99 Jan} 1024 j 
———— 06}... .. - 21M 4A “eon, i J | Semen 1 Me e Corp, CLA..*| 26 a6 OF 00, 9934 Jan 101 : 
No par value = 97 Tn I + ss fotors Co, com if “9 “ | 200 24 Jan T 5 4 
= ijardo Sugar 100) 157 9 | 4,100 & jo i$ an 
New . vederal Finaace Cor 57 1440 «159 7? , Jan; 10 J 
: York Curb Market.—-Below is a re , |} Class B wnce Corp el A®*| 34 (| 33% 34 , yrs = jan} 159 Jan 
, eaet me it , < *oOre oO] er - 4 ; e 1} 1 ne 
Ji ’ om " at . as ViarKei ire _ - ‘ > ederat Metal . 2 : 0% 43 - +4 at | é an 
an. 29. both iclusive, as co! er m Jan. 23 to | Firestone m. tale ===: * ool 1.700 36%4 Jan| 43 ; Jan 
As noted in our , P npiled from the official lis | Fisk Rubber Ist iD at “oe bed 100 | 410) 4 jan) 22 Jan 
Marl yur issue of Julv 2 1921, the New ‘' . eee New conv Ist pref 10 ii 111% 112 650! 110 yan 100 Jan 
arket Association on June 27 1921 tr: ork Curb ganna ist pref stamped wi| 84 a i12 100! 112 fat tt Jan 
af + PA transferred its acti 7 ot Bros Gear & Mach. _* + R4 100 4 + 12 Jan 
: ivities | Ford Motor Co of Can 100 622 14% 15 300 14% ~ 54 Jan 
sn Mle i 522 621 629 90 620 5 Att 15% Jan 
. - Jan’ 629 Jan 
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Friday sales Friday Sales 
r~ | mA Range Since Jan. 1. Last for Range Since Jan. 1. 
. “ . Sale Week. 

Stocks (Comitnued) Par) Price. Shares Stocks (Concluded) Par.| Prtee. Shares. Low. High. 
Forban Co, class A_.....*| 18 1,640 Jan Reo Motor Car , - i 
Foundation Co —_ F ; en Republic Mot Truck Stee tt — wt — son 

_ Foreign shares Class A- 46% 32,700 Jan Jan | Richmond Radiator.... € 900 15 J 1 
Fox Theatres, CLA, com.*} 32 23,100 Jan Jan Preferred Siconnc - 38 Sen 38° 
Franklin (H H) Mfg,com.*)______ 200 Jan Jan | Rickenbacker Motor-._..*| 73; 14.200] 7% Jan| 03 

pe Feterred ...--- =~ -.-- 100} ------ 25 Jan Jan | Royal Bak Powd com__100} 194° ‘1001 190 Jan 213 
Freed-Eisemann Radio...°| 7% 1,100 Jap Jan | Safety Car Htg & Ltg_.100 30] 123 = Jan} 125% 
Freshman (Chas) Co-.... S| 23%) 193 19,300 Jan Jan | 3t Regis Paper com..._..*| 83% ‘| 3,400] 83 Jan| 90° 
Gamewell Co. CMoccccce » 5s 150 Jan Jan | Schulte Retail Stores soarers 54% y "100 54% Jani 545 
Garland 68. --.....--.-- 1} 90« ¥UC 100 Jan Jan | Sears, Roebuck, newcom.*) 5614 14 1001 55 a +74, 
Garod Corporation... .-.-. ~~ i SOO Jan Jan servel Corporation A . 26 ° ¥: J 4 _ +¥ 4, 
General Baking class A-..*| 44 74 450K Jan Jan | Sharon Steel Hoop.....-50] 27%, ee . - 4 

Cisse b “| 15 15% 32,300 Jap Jan | sierra Pac Elec Cocom_100] 25 — 300 25 Jon 281 
General Fireproofin Ke A c om *| 254 53% SOO Jan Jan Singer Manufacturing 100 ‘ ) ‘ _— $ P ea 23% 
Gen Gas & Elof DelCIB-*| 45 45 100 Jan Jan | Sleeper Radiovtc____- meat 1 an o18% can 385 
Gen'l ce Cream Corp---.* : 52 760 Jan Jan | Sula Viscosa, ord_(200 lire)|..___- ‘500 15 Som 16 
General Public Serv w i 14%] 14 200 Jan Jan | Sou Calif Edison com__100] 140% 13.55 ~ 4 
Georgia Ry « Pow. com1UU ? 42 200 Jan Jan 7% pret, Series A 100 ‘ 250) 128 Jan 142 
pw mg ral Electric 23 400 Jan ten 6% pref, Series B....1001 9834 i pate — t5aM 

rist Co ---*].. 39 100 Jat Jou C ; — ! ; 
Gillette Safety Razor_--.*] 110} 106 16,200 Jan oe be ay age = set — SS see 
Glen Alden Coal *| 153 ‘9 11,900 Jan Jan | South Dairies Class A-.-.*| "513 Bae ie 
Goodyear Tire & R,c oml00| 35 s} 33 5,700 Jan Jan Class B. aaa 35 4 a & —_ 56 Z 
Grand (F W) 5-10-25¢ St.*| 76 76 400 Jan Jan | Southern Iowa & Utilities A 25 : = 26% Jan) 35% 
Grimes Ra & Cam Kec. -_-* 5% 53 8,900 Jan Jan | o’easveru Pr & Lt. Com-* ~ a a 
Happiness Candy St cl A.* 7} 1,600 Jan Jan Common new wi.......].____- 1-200) 40% Jani 46% 

Founders shares ---* 6% 6 4,100 Jan Jan Preferred ae ert aes on im 40% 
Havana Elec Util v t c_.-* 43! 100 Jan Jan | Southern GaP Class A *| 251% 2. oe 634 Jan) 63% 
Haseltine Corpuration...°| 16 153 500 Jan Jan | Southwest Bell Tel pref 100] 11254 WO) atatt Seed aaa 
Hellman (Rich), ine, com.* ---| 14 1,500 Jan Jan Sparks- Withington Co 24% ool S86 caml 113% 
ao rer, pret : 33 1.000 Jan Jan | Splitdorf Beth Elec Co.--*| 39% 2,800 38% Jan 4354 

ercules Powder, pre 100 110 ( ‘ =A aS “7 <. D « 
Heyden Chemical. 2% 2 eae - _ pomme bay | Cl 7 184 5,906 16% Jan] 18% 
Hires (Chas KE) Co Stand oleae aeeses 409) 12% Jan] 14% 

Class A common. -- --- *| 25% 25% 900 Jan Jan | Stanley Coot Amernewwit|______ 300 = —- +4 
Hollander (A) & Son, com.*}____ 35 700 Jan Jan | Strook (S.) & Co, Inc *| 43 1 $00 403 [ 43% 
Horn & Hardart Co. -. *| 58% 59% 30 Jap sae oe 500 4 Jan 37 
Hunt Bros Pack Class A}. ___ 25%1 loo San san | Sue meter Car....-- sol ate 7,100] 29 Jan} 37% 
Imperial Tob of G Bb & Irel.|__. 24% 500 Jan Sea Swift i... 15 9034 250] 113 Jan 115% 
industrial Rayon Clase A-°} 17 17%! 5,300 Jan Jan | Tampa Electric Co----100]z304 % oe] gins 208] 283 
Intercont Rubber (N J) 100} 22% 22%| 45,300 Jan Jan | Terre Haute I & E pret 100 % 310) 292 Jan) 312 
Intercont Rub of Delnew.*| 20% 20%| 59.400 Jan Jan | Thatcher Mie 781 -°-°-- 100] 30 Jan] 35 
Int Concrete ind Fre sn.10 ee 5 400 Jan jaa Tb anal — a... ._6 --- i +, ‘ 100) 67 Jan} 67 
Internat Projector Corp-.* 13 | 100 Jan dan | Thompson John R) Co.35|__.*”* “"T00| 4535 Jan] 46% 
nlernational Sliver w — 5 Js , . — = 
Internat Utilities, Class A*}__ ont Sen po Tinbes Darole eo v0 4 “10! 1,500 3% Jan 5% 

Class sistete 5 1,500 Jan Jan | Tob Prod Export Corp...*]_ * "Gen i oo a2 
Johns-Manville, Lne- 153 YO Jan Jan | Todd Shipyards Corp ° — ao 2 a 
Jones (Jos W) Radio Mfg_* 900 bon jan | TF aaneetn...8 -2-- 600; 29 Jan} 31 
Jones & Laugh St'l,com.100] 7g > jen io Trane Lan Daw Piet te 9% 300 7 Jan 9% 
Kansas Gas & Elec pref 100 10 Jat Sas : * ‘ 

; , ab A 60M........-- 123 5.7 ‘ 

ee ee Doe 600 Jan Jan | Trumbull Seeels com ..5.36]..--°* cy 2 
gg ne ye 6,700 Jan Jan | Tubize Artif Silk Cl B ..*) 230 — ‘210] 215° Jan] 240° 

Trust interim rects- 500 J + ‘ , met é y 
Keystone Solether...... 10 po Son fee | ee ene WEEN. ~ Por 1,700) 834 Jan} 10% 
Kraft ry wi ene to 53 650 oa Jan | Union Carbide « Carbon.* 80 ‘. o'700 tt yo a1” 
Kresge soos teies- 9,3 , 
Lackawanna RR of N J 100] 80%; Otte 8038 Jan Jan | Unived Elec Coal Gos vtc*|_~~7~— 500} 38% Jan| 43 
Land Co oi bivtida ---.-*] 42 600 Jan Jan | UnitedG aE com *| 6314 100] 35 Jani 40% 
Landay bros, inc, CLA..*] 35% 1,100 Jao Jan Trust certificates “eSpieea * 62 Ay 15,600] 56% Jan| 66 
Landover Hold'g CorpClA | 400 Jan Jan | United Gas improvem't-60| 1325, 2000) 504 Jeni 643¢ 
Lehigh Coal & Nav -.---- 50/7115 %4 3,350 Jan Jan | United Lt & Pow com A °| 137; 34,900) 11834 Jan] 144% 
Lehigh Power Securities. .*} | 15.800 Jan San | Unieed Profit Sharing , 12k 33,300] 125% Jan] 143% 

New Cons Corp 21% 22°900 Jan ‘com Peete **" 50 2 1,100} 11 Jan} 14% 
Lehigh \V alley Cuul sales.4 on "225 Jen Sen USD et onsntns FOS saps 100} 11 Jan} 11% 
Lehigh Vall Coal ctfs new 42% 23.300 Jen yo alry - 500} 35% Jan} 41 
Libby McNeill & Libby. rT mF 1'300 Jan Jan | UBGy ny pot eecece 20 20% 700} 20 Jan}; 22% 
Libby Owens SheetGlass.2i| 174% 670 Jan jaa | us Lignt @ nannn. ie “ue 30} 148 Jan} 158 
Liberty Radio Ch Svores..*] goe 2,500) Jan a pA nae pee oe 18% Jan| 22% 
Lit Brothers Corp... --- 300 Jan Jan | U 8 Rubber Reclaiming..°|._-~~~ : — 5% Jan 6% 
Marconi Wirel Tel Can_..1} 700 Jan Jap | U S Stores Corp Class A..* . 00 14% Jan} 19% 
Marconi Wirel Tel, Lond.£1} 300 fon i se “*g|------ 100} 25% Jan} 27 
Massachusetts Gas com 100 oe 120 Jan Jan rs a ferred § 8% we, alte 300 11 4 Jan] 14 
MeCord Hud & Mix Vic") 24% 600 Jan Jan | Utah Power & Lt as ee “aa 101% _— A. 

- 4 ( a + a 
Metro 5 & 50c Stores pt ido a "ha oo — ee oie ten nae age . “a 400} 15% Jan| 17% 
Metropol, Chain swres *} 300) den com pH pte oe rts Ryo 10% Jan| 12% 
Middle West Utilities,com* | 7125 3,700 Jan Jan Preferred (non-voting).*| 16% ._ .~ Tan 

Prior lien stock ......1U0] 113 331 Jan Jan | Vick Chemical Co.......° 5014 ie oon 16 Jan 16% 
osianen ens | Prod 0 102 480 Jau Jan | Victor Talking Machinel00 keake 7 1600 S7h0 — pats 
Midval oh sone oat 400 Jan Jan | Vivaudou (V) Inc pref. 100 bivieda "700 89% Ja oases 

ny fee 3 os 300 Jau Jan Ware Radio Corp ad 201 = 4 
Miller Rubber, com ....- 40 1,606 Jan Jan | Warner Bros Pictures Fs s Jan 14 
Mirror (The), 7% pref. ido 1 Jap Jan | Warner Quinian ures... 8 "273 io As, _ Hy! 
Mohawk Valley Vo--. 35 660 Jab Jan | Washington Ry & El com100 x . 24% Jon 274 
Moore Drop Forging C1A * 306 Jan ie M asain a 250) 200 Jan} 225 
Mu-Rad Radio Corp - 1,801 Jan Jan | Western Auto Supply bf -*|” "26 a a 

e 2 , 1 ‘ j . ‘ 
we ore END - - =" » OOK Jan Jan Western Power pref....100}.____ ate 4 — = 

a Sone . tg 5 > 1,30 Jas Jan | White Sewing Mach, pref.*| 50 FF F _— + 
Nat Elec Power, Class A_* 26 2" 10K Jap Jen | wu @ Co (208) @ | 2,900) 50 Jan} 50% 
National Leather _.....- 10 4% ‘ont han So r- SUD 0 (new) sonal - == - 200; 12% Jan| 13% 
Nat Pow & Lt pref......* 371 Seen — MED Bq cacsesccccese 25% 1,700) 28% Jan| 30% 
Nat Pub Serv Ci A com..* 3301 ion Senta Oa atces i00 83 1,200) 69% Jan| 73% 

Class B common.... * 17 4 30% Jan ben | % bene Tasi Corp, N - : 100 77 Jan} 82 
Nat Sugar Refining 100); 129% ‘lo: Ses + ellow Laxi Corp, . 1,500 11% Jan] 13 
seeotane Meter Ciass A _*] 95 1 Fut len pres Riahes 

ev-Calif Elec, com...100]___- "aa ; : 

New England Co pref w i 87 2 -s - — Horn & Hardart.-..------ 1 3,400; 50c Jan 1% 
ag — i ae ctay-y : 13% 11,401 Jan Jan Former Standard Oil 
NY Telep on D ot att sai 200 Jan Jan Subsid/ aries. 
N Y Transportation....10] 59 — 100 = gan | Andio-Amer ‘08 (vet m).£1) 18 1,800) 18 Jan} 19% 
a ~~) eee 2.20 fon Jan | Borne Serymser & Co.-100] 230. "40| 226° * Jan| 232° 
Niles Bement: Fond comive) 3; sito] 18" Seal Sr Jan | Sucweze same le-----ful 50K gk Ete 
Fi 8 “| = , ese bri } paecseses 35 
“— ae Tres yarn rat A 20,200 Jan Jan | Continental Oll v te lt 23% 22 100 : iy Jen a 
rust interim rects.| 75; 4.200 Jan ‘See ‘4 Pipe Li 100 1321 22,10 234 Jan) 25% 
Detroit Trust Co int rets} 77 » aM jen se —— ny ne. at - ‘ 120} 132 Jan| 137 
- > a a se ) * ot 7pe LIMe...... Re P -< 
Northeast Power, Wi.....| 34 65,100 Jan Jan | ¢ ose e Siznal O48. com _ 1 31 1 ys <° sm SON 
Northern Ohio Power Co_*| 93%, 104.100 Jan ? —— 00} 28 Jan 28 
| ES TS: 100 — r . d preferred...-.... - 30] 92% Jan} 97% 
Nor States P Corp com.100} 197 r P ana ; ne ys Tks Pine + — = 95 20,500} 86% Jan 99% 
Preferred. - 10 dee : nois Pipe Line. ..... Ut -- 40) 135 Jan} 142 
75 Jan Jan | I 1 Oil (Can) -...-.- *| 373 ‘ 5 ‘ 8% 
Seeacers.: 5400) 72 3an| 79% Jan | Indiana Pipe tanen---—-i] 615 “fool ss desl ais 
pferred Series 3,000) an Jar Nation ....13.G0)... ; r 
“ Preferred Series A--- 100 100 hae con tg PR! ora * ae =: 1,300 18 Jan| 20% 

ppenbeim Collins & Cov t« 200 Jan 3 © ay pe 2374 2o0| 44)4 Jan) 50 
Pacific Steel Boiler. ~~ -- 15\ 700 San jig * Pipe Line - - - -10¢ <3 Mg 400} 70% Jan} 73 

’ . ‘ an an ric > Saace nen 6 7.7 ‘ vA 
eae + ) Groc cl. Sete: 500) Jan Jan | Pe ~~ Me x Fuel. 2s 19 1'200 3 5; 2 

oh ) ae clAwi.*|__ 300 Sen ion | PonaGaaon “ssl 50) . o— He o. —# 
ececceceses 32 ) “again © ~ 44, 5. 3 an) 60% 
Penna Waser & Power. Sco ice oa om —- Prairie Pipe Line. -...-.- 100] 12534 800) 123% Jan] 127 
Philadelphia Elec com. _25 58K enn Sane an South Penn Oll_......-. 100 15] 740) 174 Jan} 197 
Pierce Butler & Pierce pret_|___ __ +4 a —- . a wd w .. * igsaoeee a seces- 1,900} 44% Jan!) 50 
. v ‘ a y a = 5 51! P 
pny oly at pe . — . 300 Jan Jan So W est Pa aL. Lines. 100]... -- eee r+ u“ —_ eate \ 
Pi : ee el tan 400 Jan Jan | Standard Oil Calif new co. 56 18 90K Bate ~ ‘a 

tied LE RR, « om Sl 156 670 Jan Jaa | s a ‘ind ’ a76 a I, 54% Jan} 56 
Pittsburgh Plate Glass_100 eae 0 Sen 3: tandard Oil (Loadiana) - 2: U4 2% 33,200 65% Jan 70% 
Portland Electric Pow.100| 4714 eon io — Standard Oll (Kansas) . -36 34 1,500 32% Jan 364 
Power Corp of N ¥ com..° 84% 25.000 Jan om es ll (Neb). 10 129 a> 25% Jan} 134% 
Pratt & Lambert, Ine _- a pee 500 Jan Jan | Standard Oil of N Y....25] 363 14.50¢ 39% Jan! 250 
Procter & Gamble com _.20) 145% 190 Jan os 25 ‘ 900) 35 Jan| 47% 
Puget Sound P&L.com.100} 60 1,200 ‘Son a Standard Oil (O) com _. -100 ------ 130) 339% Jan) 362 
hy Bakeries Class A.25| 4134 900 Jen San | nem CB..-------0- 25) 108 6,500) 10344 Jan) 109% 

‘lass . 

Preferred. ......-.-i00|-.7~77 —_ ro Jan Other Oil Stocks 
Pyrene Manufacturing - - 10 10% 200 Jen an | Amer Contr Oll Flelds...5) 53% 5%] 6.000i 5 Jani 6% 
Rand-Kardex Bu new wi .*| 42 6,100 Jan os pray ty s. “io yt “ers ae ee 
“Laontt ie 45% 900 Jan Jan | Atlantic Lobos Oilcom.. *| 2 2%] “"eool 3% Jenl $38 

nn 50 Jan Jan PUUES cacceseccces a eee 3% 100 3% Jan 4 
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pretey Sales 
t | Week's e ‘ 
Other Oil Stocks Sale of ean Week. eo» ane detent 
(Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Beacon Oil Co.......-... 19 18% 19%) 6,100) 18% Jan) 19 Jan 
Cardina!l Petroleum Gorpio 1% 1 . 1%] 1,200 i. Jan 1s Jan 
Carib Syndicate. -..-.--.--- 194%! 14% 20%/|167,400) 10 Jan}; 20% Jan 
Consol Royalties. .....-- 1 9%| 9% 9% 300) 8% van| 9% Jan 
Creole Syndicate-----.--.- 5} 15 13% 15% aS _ 14 Jan} 15% Jan 
Crown Cent Petrol Corp.* 5% 5% 6% 5% Jan 7% Jan 
Darby Petroleum ------.. Sleneaes 8lc Slc a 7 8ic Jan} 8le Jan 
Derby Oil & Refin, pref..*)_____- 13% 14% 200} 1344 Jan| 14% Jan 
|: _ 1 2 1% 2 9,100 1'y_ Jan 2 Jan 
Gibson Oil Corp... ..-- --- i 5 5 5%] 18,700 5 Jan 6% Jan 
Gilliland Oil, com, v t c..* 1% 1% 1% 1,300 1% Jan 2 Jan 
Granada Oil Corp-..-..-- 10}; 90c 65c 1 3,300} 48c¢ Jan 1 Jan 
Gulf Oil Corp of Pa-----25} 91%] 89% 91! ,5200} 86% Jan| 93% Jan 
International Petroleum - _* 34%| 33% 3414] 30,200] 32 Jan| 37% Jan 
Kirby Petroleum -----.--- bd 2% 2% 3% 1,100 2% Jan 3% Jan 
Lago Oil & TrCorpclA..*) 23%) 22% 23%] 39,350) 21 Jan| 25 Jano 
Lago Petroleum Corp.-...* 11% 11% 11%] 20,800) 10% Jan 12% Jan 
Leonard Oil Developm't.25) 111 9% 1144/103,600 9% Jan) 11% Jan 
Lion Oil & Refining - - ---- *| 24 23 24% 300) 24 Jan} 25% Jan 
Livingston Petroleum - ° 1 1 1 100} 80c Jan 1% Jan 
Lone Star Gas......-.-- 26 55%] 55% 55% 500} 52 Jan| 56 Jan 
Margay Oil Corporation.-*|____- 1% 1% 900 1% Jan 1% Jan 
Mexican Panuco Oil-- --10 4% 4 4%] 22,100 3% Jan 4% Jan 
Mexico Oil Corp. ---.--- a 10e 10¢ 1,000} 10c Jan} 12¢ Jan 
Mountain & Gulf Oil -- - -- , ee 1% 1% 700 1% Jan 1% Jan 
Mountain Producers....10} 24%] 24 24%] 12,100} 23% Jan| 26 Jan 
National Fuel Gas. ---- 100} 14244] 138% 143 470) 135 Jan| 146 Jan 
New Bradford Oil... ~~. -- v 6% 6% 6%| 3.500 6 Jan 6% Jan 
New Eng Fuel Oil. .....-.-. aie 5 5 200 5 Jan 5 Jan 
C&S 25] 14% 12% 14%] 1,400) 11% Jan| 17 Jan 
Noble Oil & Gas com....1/_.____ Re 9e 3,000 7c Jan 9c Jan 
North Central Tex Oil..-*} 11% 11 11%} 4,800) 11 Jan} 12% Jan 
Ohio Fuel Corp--.-..-.--- _, ee 35% 35% 100} 34% Jan) 36 Jan 
Peer Oil Corp-.-......-..-- . 2% 2% 2%] 7,800 2% Jan 2% Jan 
Pennock Oil Corp--.----- "| 21%] 21% 21% 300| 20% Jan} 22% Jan 
Red Bank Oll.......---25] 20%) 17% 20%] 1,100) 17% Jan| 20% Jan 
Reiter-Foster Oil Corp.--*| 16%] 14% 16%] 2,600] 14% Jan} 20% Jan 
Royal-Can Oil Syndicate.*} 36c¢ 32c 86 36e 4,100 2c Jan) 66c # Jan 
Ryan Consol Petroleum-__*}____ 6% 7 200 6% Jan 7% Jan 
Salt Creek Consol Oil. ..10 9% 9% 9%! 5,500 9 Jan 9% Jan 
Bait Creek Producers. -- li 2 31% 32%] 6,500) 31% Jan! 36 Jan 
Tidal Osage Oil non- vot..* en 9 9 300 9 Jan 9 Jan 
Voting stock. ._.--- 10 9 10 900) oo) Jan 10 Jan 
Venezuelan retroleum _..5 6 5% 6%) 58,400) 4% Jan 6% Jan 
Wilcox Oil & Gasnew_...*} 25%] 2515 26 1,000] 25 Jan} 27% Jan 
Woodley Petroleum Co__* 5% 14 5% 590 5% Jan 6 Jan 
Ge i ceenkne ss 1 5e 5c 1,000); 5c Jan 5e Jan 
Mining Stocks 
Amer Exploration. .- --- -- 1 5Oe 50e 100} 50e Jan} 50c Jan | 
Arizona Givbe Copper ---: l3c l2¢ l4c | 26,000} Ile Jan 15¢ Jan 
Beaver Cons..-...-.-.-.-- l 74¢ =—74e 100; 45¢ Jan); 74e Jan 
Calaveras Copper -- i 3 33 4 1,800! 3% Jan 4 Jan 
Calumet ,& Jerome Cop 1 10c 10c 10¢ 1,000) 10¢ Jan 10¢ Jan 
Chino Extension. -...--- i ar 4c 5e | 33,000 3c Jan 5e Jan 
Consol Copper Mines. ---i 1% 13 17 1,900 1% Jan 2% Jan 
Cons M & Smeit of Can_25}_____ i199 199 10} 181 Jan| 199 Jan | 
Copper Range Co- oil 174% 17% 100} 17% Jan| 20 Jan | 
Cresson Cons Gold M & M-1 2% 2% 2% 106 2% Jan 2% Jan 
Divide Extension. - ~~. - 4c 4c 4c 2,000 4c Jan 4c Jan 
Dolores Esperanza Corp .<| 55c 55e 7c 900| 55¢ Jan) 84c Jan 
Engineer Gold Mines,Ltd.5| 13 12 13 700| 12 Jan} 16% Jan 
Eureka Croesus -.--.-.-..-.- i 6c 6e 7X 54,000 6c Jan 7c 8=6Jan 
First Thought Gold Min..1} 10¢ 9c 10 36,000 6c Jan| 10c Jan 
Golden Centre Mines... .5]__..-- 1% 1%] 8,100 1% Jan 2% Jan 
Goldfield Consol Mines..1}_..._. 5e 5e 1,000 5e Jan 5e Jan 
Goldfield Florence--..-.---1)..-.-- l0c 10¢ 1,000 9c Jan} 12c Jan 
Hawthorne Mines, Inc-.-.-.1 19¢ 18c 19¢ | 17,000} 17c¢ Jan| 20c Jan 
Hecla Mining --------- 25¢) 17%) 17% 18 400} 17% Jan} 18 Jan 
Hollinger Consol G M-_-_-5}_____- 18% 19%] 1,200) 17% Jan) 19% Jan | 
Jerome Verde Develop.50c}___-. 1 1%| 2,400! Qle Jan 1% Jan 
Kay Copper Co-_...--.--- 1 L'tis 1% 1%] 17,860 1% Jan 1% Jan | 
Kerr Lake. .... ..-..-..-é o 1% 1% 1%| 43,800 1 Jan 14% Jan 
Mason Valley Mines. --5).-... 1% 2 2,900 1% Jan 2 Jan | 
National Tin Corp--.-- ~.50e _— 6e 6c 5,000 fe Jan 7ec Jan 
New Cernelia Copper....5) 20 19 20% 500; 19% Jen) 20% Jan | 
New Jersey Zinc... .-- ond CET sess 205 700| 203% Jan| 210 Jan 
Newmont Mining Corp-.iv| 52 53% 1,900! 463 Jan| 54 Jan | 
Nipissing Mines- - - - - - 7 "63 oF 5,400 6% Jan 7% Jan 
Noranda Mines Ltd----- *| 16 15% 16 15.300} 13% Jan| 16 Jan | 
North Butte. .........- 4 Oe 3 3 100 3 Jan 3% Jan | 
Ohio Copper --- -- --1| 65¢ | 63c¢ 68e | 6,200] 61c Jan} 75c Jan | 
Parmac Porcupine Min- i 33c 33« 34¢ 4.0900) 25e Jan| 34¢ Jan | 
Plymouth Lead Mines - ee 10 l3c 11,000 Ke Jan 13c¢ Jan 
Premier Gold Min, Ltd-_-.1} 2% 2% 2416) 3,100 2% Jan 24% Jan 
San Toy Mining---.----- . or 4c 4c 7,000 4¢ Jan 4c Jan 
South Amer Gold & Plat__i)}_ 4 4 300 4 Jan 4% Jan 
Spearhead Gold Mining i 5e 4c 5e 14,000 4c Jan Se Jan 
Teck Hughes--.- -- x 3% She 34] 15.600 2'ti6 Jan 3% Jan! 
Tonopah belinunt Devel_1 3% 3% 4%! 5,200 2% Jan 4% Jan 
Tonopah Extension ! Lie 1% 1%! 9,400! 94ce Jan 14 Jan 
Tonopah Mining ook 5% 5%) «66 1,400) 5 Jan 6% Jan 
U 8 Continental Mines. -- 5} -- Se Re ] 000) -. Jani 10c Jan 
United Verde Extens ..d0c} 25 2s 28°41 3,500) 27! Jan} 28% Jan | 
Utah Apex ‘ , 73 Sie 5,000 6% Jan 8% Jan | 
Walker Mining. -1}- 1 1% 100 1% Jan) L'i¢ Jan | 
Wenden Copper Mining--1) 3 5] 3 3%} 17,000 3% Jan 3% Jan 
Western Utah Copper.-...1)----.--.| RO KC 5,000 Se Jan Re Jan 
Yukon-Alaska trust ctf----} - 20'4 20% 100} 20'¢ Jan 23% Jan 
Bonds— } 
Allied Pack, deb 88...1939) 5&5 8S 89'4/$16,000) 88 Jan| 89 Jan | 
Debenture 68- - - 1939} - . 76% SO 38,000] 75 Jan! 80 Jan | 
Aluminum Co of Am 781933) 106}4| 106%, 106%] 15.000] 106% Jan| 106% Jan 
Amer G & E deb 6s__.2014 v9 958% 99741357,000] 98 Jan| 99), Jan 
American Power & Light 
68 old without warr. 2016 97 | 96% 98 320.000) 96 Jan 98 Jan | 
Amer Rolling Mill6s..1925} 101%) 101% 101% 4,000} 101 Jan} 101% Jan | 
American Thread 6s. .192* 102% 102%] 14,000) 102 Jan| 103% Jan 
Amer W Wks & EF i és 1975) 94 94 94'44| 55,000) 94 Jan}; 94% Jan 
Anaconda Cop Min6s.192 103)4| 103 103'4] 38,000) 10254 Jan| 103% Jan 
Andian Nat Corp 6s .1940 |} 146 148%] 5,000) 144 Jan} 145% Jan 
Without warrants. - |} 99% 100 17,000] 99%4 Jan| 100% Jan 
Assoc Gas & Elec §3.-1955) 9444) 94% 94%] 60,000] 94% Jan} 95% Jan 
Assoc’d Simmons Hardwart 
| Ses ---1933 95 | 95% 96 43.000] 95 Jan 96 Jan 
Atlantic Fruit 83. 1949} 31%) 22 33 451,000) 20 Jan 3344 Jan 
AtiG &€WISS L 1¥5 73 ‘| 73 73%| 40,000} 73 Jan 74 Jan 
Beaver Board Coss. 1933 U4 94%) 17,000) 94 Jan 95 Jan 
Belgo Can Paper 6s8--.- 1943) 100 =—-100 1,000) 100 Jan} 100 Jan 
Bell Telep of Can 5s. .1V5 1004} 100 100%} 36,006 99% Jan] 100% Jan 
Beth Steel equip 7s 19 1044] 103% 1044] 36.000) 103% Jan} 104% Jan 
Boston & Maine RR¢ 31 133 9514 94% 9 7,000 943 Jan 06 Jan | 
Brunner Turb & Eq 74855) 95%) 95% 95%) 5,000) 95 Jan}| 97% Jan 
Buffalo Gen Elec 58_..1956) 100%, 99% 100%1348,000) 99 Jan| 100% Jan 
Canadian Nat Rys 78.144 | 110%} 110 110%} 21,000} 110 Jan} 110% Jano 
Chic RI & Pac 5%s__1926/--. 100% 100% 4.000} 100% Jan] 100% Jan 
Cities Service 6s -_- 1Ybt 93% 92% 93%/685,000| 92% Jan] 93% Jan 
New wi... Sa - 934 93% 93% 5.000] 934 Jan) 93% Jan 
Cities Serv 7s, Ser B__1966 | 178 180 6,000] 178 Jan} 180 Jan | 
Cities Serv 7s, Ser C__1966] 127 126 27 41,000) 126 Jan| 127 Jan | 
Cities Serv 78, Ser D__1966] 102 101% 102 62,000} 101% Jan] 102 Jan | 
8s Series E._....-- 1966) - - 109 109 1,000} 109 Jan} 109% Jan 
Cities Serv Pr & Li fis_1944] 944 93% 94'1242,000;) 93% Jan] 94% Jan 
Cons G. EL & P, Balt 
5s Series E_._...1952) - 105% 105%} 2,000} 105% Jan) 105% Jan 
5e, Series F_______- 1965) 100'4| 100% 100%} 10,000) 100 Jen) 100% Jan | 
Consol Textile $s 1941 SS 86 8S 5,000} 8&5 Jan 88 Jan 
Cosg-Meeh Coal 6 4s. 1954! - 96% 96% 1,000} 95 Jan| 96% Jan | 
= Pack deb 5%48.1937| 94%| 93% 95 71,000} 92% Janj| 95 Jan 
eSeseccesoccocs 1946) 95%} 95 9544] 13,000] 94% Jan} 95% Jan | 
ments City Gas 6s8__1947] 105%! 105% 105%! 43,000) 104% Jan! 105% Jan! 












































Friday 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for 
Bonds (Concluded)— Price.|Low. High.| Week Low. High. 
Detroit Edison 7s_...1930]_--.--- 134% 134%] 1,000) 134% Jan] 134% Jan 
eae 1932] 135 35 135 2,000} 135 Jan} 135 Jan 
Eitingon-Schild Co 68.1935) 9834] 984 984] 40,000} 98% Jan} 98% Jan 
Elec Refrigeration 68..1936) 105%} 105 106 “i 269,000} 104% Jan} 107 Jan 
Est RR of France 7s_.1954| 83 81% 83 50,000} 814% Jan} 83 Jan 
Europ’n Mfg & Inv744s'50} 94%] 94 945%] 10,000} 92% Jan) 94% Jan 
Federal Sugar 68-_---- 1933) 95 94 95 25,000} 90 Jan} 95 Jan 
Fisk Rubber 5%4s-_...1931/--.---- 98% 98%} 3,000} 98% Jan) 98% Jan 
Florida Pow & Lt 58_.1954]-____-- 93% 93%] 19,000} 93% Jan) 93% Jan 
Gair (Robert) Co 7s..1937| 104 103% 104 6,000} 103% Jan} 104 Jan 
Galena Signal Oil 7s_. 1930} 103 102% 103%] 14,000} 102 Jan} 1024 Jan 
General Ice Cream 6 448 "35}____-- 133% 1334} 5,000) 133% Jan] 138 Jan 
General Petroleum 6s_1928] 10154] 101% 101%} 19,000) 101% Jan] 102% Jan 
Ist 5s......Aug 151940} 94 93% 94%} 90,000} 93% Jan| 94% Jan 
German Gen Elec 648.1940} 96 95% 96%|305,000} 93% Jan} 96% Jan 
Goodyear T & R 5s_..1928} 98%] 98 984 1203,000) 98 Jan} 99% Jan 
Grand Trunk Ry 6 48.1936] 109 108% 109%} 15,000} 107% Jan] 109% Jan 
Great Cons Elec 6448-1950] 86 85% 86 1141,000) 85% Jan} 86 Jan 
Gulf Oil of Pa 58__...1937] 9934] 9934 99%] 5,000 Jan} 100% Jan 
Serial 5s........- Es inn wird 101 101 1,000] 100% Jan] 101 Jan 
Settal B346....ncccckOicccs<s 100% 101%} 8,000} 100% Jan} 101% Jan 
Hamburg Elec Co7s_.1935| 95%] 94% 9544]128,000] 94 Jan} 95% Jan 
Hood Rubber 7s-_-.--.-.- 1936} 104%] 104% 104%] 2,000) 104% Jan] 104% Jan 
[Inland Steel deb 548.1945] 98%] 98% 98%1114,000) 99% Jan} 98% Jan 
Kansas City Term 48.1960]_._._. 85% 85%] 59,000) 84% Jan} 85% Jan 
Keystone Telep 54s_.1955 S5', 85%] 3,000} 84% Jan) 86% Jan 
Krupp (Fried), Ltd, 731929 ss 92 92'4| 21,000} 90% Jan} 92% Jan 
Laclede Gas L 5'48s...1935] 98'5] 984% 99 8,000} 98 Jan} 99 Jan 
Lehigh Power Secur 68.1927]... -_-. 100% 100% 1,000} 100% Jan| 101% Jan 
Leonhard Tietz Inc 7 4s "46 
with stock purch warr'ts.| 97 97 97 10,000| 97 Jan} 97 Jan 
Libby, MeN & Lib 78.1931]... ~~~ 104% 105 7,000} 104% Jan] 105 Jan 
Liggett Winchester 78.1942]... _- 107% 107%] 2,000) 107% Jan} 108 Jan 
Long Island Ltg Co 68.1945} 104%} 100% 101%] 8,000) 100 Jan| 101% Jan 
Manitoba Power 7s_.-!941] 100%] 104'4 105* | 10,000] 103% Jan} 105% Jan 
Mass Gas Cos 54%s8.-..1940} 98'5| 100% 101 |[168,000) 99% Jan] 101 Jan 
M 8t P&SSM Ry 58.1938]__..__| 98 984|138,000| 98 Jan| 98% Jan 
Missouri Pac RR 5s..1927|...... 100% 100% 14,000} 100% Jan 100% Jan 
Morris & Co 748-.-.1940}_-- 104%{ 104% 11,000) 104% Jan 105 Jan 
N YChic&St LRR54%s'75|_-.... 100% 100% 82,000! 99 Jan 100% Jan 
Niagara Falls Pow 68.1950] 106 106 =—-:106 5,000] 106 Jan; 106 Jan 
Nor States Pow 6 '48..194%] 124 123 125 47,000} 123 Jan} 131 Jan 
64s gold notes. - - -- 1933} 103%| 103% 104 34,000} 103 Jan| 104% Jan 
Ohio Power 5s Ser B..1952} 94%] 94 95 51,000} 94 Jan| 95 Jan 
Pan Amer Petrol 6s w11940) 101'o| 10114 10214/|139,000} 101% Jan| 104% Jan 
Pennok Oil Corp 6s. ..1927} _- 102. 102 1,000] 100 Jan} 102 Jan 
Penn-Ohio Edison 68-1950 10544! 105 105%| 70,000} 98% Jan} 106 Jan 
Penn Pow & Light 5s. . 1952 OS 98%} 15,000] 98 Jan 99 Jan 
» GE De ecassce 1953 98 9814} 28,000] 98 Jan}; 99 Jan 
Philadelphia Elec 548.1947 107 +107 2,000} 106% Jan} 107 Jan 
6s ..1941] 107! 107% 107% 1,000] 106 Jan} 107% Jan 
Phila Rapid r ransit 63 1962 9584 98'4 98%] 18,000 97% Jan 98% Jan 
Phillips Petrol 7 }4s8..-1931)-_-.--- 104 104 2,000) 104 Jan} 104 Jan 
Pure Ull Co 6 498-----1943] 103 102% 103 57,000] 102% Jan} 103 Jan 
Rand-Kardex Bur 5s '31] 109 107 =—:109 73,000} 107 Jan| 115 Jan 
Rhine-Main-Danube Corp 
78 Series "A". .....1950| 97} 96 9714] 99,000} 94 Jan| 97% Jan 
thine-Westphal El P 78'50) 94%) 94 95 {163,000} 93% Jan| 95 Jan 
Sauda Falls Co 58....1955| 95 94% 95 26,000} 94% Jan| 95% Jan 
Schulte R E Co 68....1935) 97%] 97% 98 18,000} 97 Jan| 98% Jan 
68 witheut com stock1935 854 85 85%4| 15,000] 85 Jan| 86% Jan 
Shawsheen Mills 78_..1931) 102 101% 102 6,000} 101% Jan| 102% Jan 
— & Halske 73. .192> 98! 9744 984! 45,000} 96% Jan 99% Jan 
_1935 93 95 23,000} 94 Jan| 95% Jan 
Sloss Sheff Steel & 168 1929] 102! 102% 102'4| 4,000) 102 Jan| 102% Jan 
soivay & Cle 6s. ...19%44]_- 103'4 1034; 1,000] 103% Jas) 103% Jan 
Southeast P & L 6s A_2025 
With 10 warrants---.-- 107*%%| 107 108%/|137,000) 10344 Jan} 108% Jan 
With 20 warrants. ----- 123 122% 123%| 33,000] 115 Jan| 124% Jan 
Without warrants ‘ 91L%| 91% 91%] 51,000) 91% Jan] 91% Jan 
Sou Calif Edison 58...1944) 97%) 97% 97%] 17,000) 96% Jan| 97% Jan 
Stand Ollof N Y 648.1933) 106%) 106% 106%] 30,000) 106% Jan} 107K Jan 
Stutz a, of Am 748 ‘37 : 111% 117 48,000) 111 Jan} 120 Jan 
Sun Oil 6s...-..-.--- 1939; 99% 984 9944] 31,000) 97% Jan| 99% Jan 
swift & C 4) 38 Oct 1519432] 98 97% 98 |145,000| 96% Jan! 98 Jan 
Thyssen (Aug) 148 781930) 933 93 95 63,000) 93 Jan} 95 Jan 
Tidal-Osage Oll 78....1931] 104! 104 104% 6,000} 103% Jan} 105 Jan 
Tokyo Elec Light 68.192 97% 97%)|172,000) 97 Jan| 97% Jan 
rrans-Continental Oil 73'30 94'% 95%} 14,000] 94 Jan| 98 Jan 
frumbull Steel 6s 1940} 96 06 961</208,000| 95% Jan! 96% Jan 
United Elec Westph Power 
Corp (Germany) 6'448'50} 85% 85 86 44,000) 8&5 Jan 86 Jan 
United Oil Producers 8s ‘31 33% 35 11,000} 30% Jan) 35 Jan 
United Rys of Hav 7 49°36; 110 109% 110 7,000 109% Jan} 110 Jan 
U 8 Rub Ser 6 48 _._.192¢ 100'4 100'%} 10,000] 100 Jan| 100% Jan 
Serial 6% % notes. .1927 101% 101%} 15,000} 101% Jan} 1024 Jan 
Serial 64%% notes..192* 102 102'% 4,000} 102 Jan) 102% Jan 
Serial 644% notes..1929 102% 102% 4,000!) 102 Jan} 102% Jan 
Serial 644% notes._19%0] 102 102 102% 8,000} 101% Jan) 10244 Jan 
Serial 6 notes 11} 102%} 102 102%] 16,000] 101% Jan} 102% Jan 
Serial 64% notes. .19 102 102%) 17,000} 101% Jan} 102% Jan 
Serial 644% uvtes..1 as 102 102%} 3,000) 101% Jan) 102% Jan 
Serial 6 notes. 19441 102 102 »=6102 15,0001 101% Jan| 102 Jan 
Serial ¢ note 1935 102 102%) 7,000 101% Jan) 102% Jan 
Serial 6 not 136 «102 102 102%] 25,000 101% Jan| 102% Jan 
Serial 64% notes. 103 102 102 102 9,000, 101% Jan) 102% Jan 
Serial 64% % notes. .193* 102 102 2,000} 101% Jan} 102 Jan 
Serial 64% notes__1939} 102 i902 «102 10,000} 101% Jan} 102 Jan 
Serial 644% notes. .194 102%) 102 102%] 10,000} 101% Jan| 102% Jan 
U § Smelt « Re f5'48.1935) 101 100% 101 39,000} 100 Jan} 101 Jan 
Vacuum Oll 78__-- 1938} 1044) 104% 104%) 52,000) 104% Jan) 104% Jan 
Valvoline Oll 63 1937 103% 103% 1,000} 103% Jan| 103% Jan 
Walworth Cot 44 194 95 95 1,000 95 Jan 07 Jan 
6a 1945 94% 95 16,000} 94% Jan} 97 Jan 
Webster Mills 64s 1933 100% 101 9,000 99% Jan| 101 Jan 
White Sewing Mach 681936} 97 97 97 4|146,000| 97 Jan) 99 Jan 
Foreign Government 
and Municipalities 
Baden (Germany) 78. .1951 93% 93%} $5,000) 93% Jan 93'¢4 Jan 
Buenos Atres(Prov)7 4a ‘4 1004} 100 101 |504,000 99% Jan) 100% Jan 
Cologne (City) 644 195 7 ‘| 5 5) 60,000) 85 Jan| 85% Jan 
Columbia (Rep of) Dept of | 
Antioquia 7s 19ts 90%) 90 90'4) 20,000) 90 Jan| 90% Jan 
Danish Cons Munie 5485 98% 99 22,000} 98% Jan}; 99 Jan 
Denmark (Kg) 5‘48 1955 99 98s 99 142,000) 98% Jan| 99% Jan 
fs i --1970} 101%] 101 =101%] 11,000) 99% Jan} 101% Jan 
Dresden (City) 73----1945 | 94 94 | 10,000] 94 Jan| 94 Jan 
h Nat Matt SS 78 194 BO xO 80%) 43.000) 78% Jan) 81% Jan 
Gratz (City) Austria Ss °54 Os O06 98 10,000 96 Jan 98 Jan 
Heidelberg (City) 7448 1950 9844 98'4! 10,000) 98% Jan| 98% Jan 
Hungarian Cons Mun 
Loan 74s 1945 87 87 87'¢| 61,000) 86% Jan| 88% Jan 
Indust Mtge Bk “ot Finland | 
ist M collsf 7s 1944 99 97% 99 135,000} 96% Jan) 99 Jan 
Medellin (Colom) 88._1945 9s 9S 4.000) 98 Jan| 98% Jan 
Nether’ds (Kingd) 68 B "72 10834 108'% 3,000) 108 Jan} 108% Jan 
Rhinelbe Union 7s... .1946 
With stk purch warrants] - - O4 94%) 45,000) 94 Jan| 94% Jan 
Russian Govt 6 48....1919 16% 16% 17 3,000 15% Jan) 17 Jan 
6s certife_....__- 1919 ‘ 16% 16%] 11,000) 14% Jan| 16°% Jan 
| EN EE 1921) -. 16 16%4| 22,000) 14% Jan} 17% Jan 
5s certificates. ___1921 16% 16% 16%/| 12,000) 14% Jan 16% Jan 
SantaFe(Argentina)7s 1942] 93%) 92% 93%/| 36,000) 92% Jan| 93% Jan 
Sarre Basin con 7s .1935| 95 o4 95% 5,000); 94 Jan| 95% Jan 
Saxon State Mtge Inv 78°45) - - 93% 93% 2,000; 93% Jan) 93% Jan 
Switzerland Govt 54s 1929]. -.-_-- 102% 102%! 7,000) 101% Jan) 102% Jan 
Unpner Anetria (Prov) 79451 90 90 90%! 8.000' 90 Jan| 91 Jao 





* No par value 


stock dividends 


k Correction. 
additional transactions will be found 
w When issued 


i Listed on the Stock Exchange this week, where 


o New stock. 
z Ex-dividend 


s Option sale 
y Ex-rights 


o Ex cash and 


2 Ex-stock div. 


600 


Latest Goons Earn age by W eeks. 
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3.739 
57.649 
76,113 
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175,037 


In the following we show the weekly nana for a number 
of weeks past: 








Week. 








week Nov. 


$d 

4th week Nev 
lst week Dec 
2d week Dec 


3d week Dex 


4th week Dec 
Ist week Jan 
2d week Jan 
3d week Jan 


(16 roads)_ 


16 roads 
(16 roads 


(16 roads 
(15 road 
(i4 1 is 
5 r 108 
i ds 


We also give the 


totals of railroad earnings, 


Current 


Year 








$3) 8.32 

1.12 

| 7.46 
1.7 

17.19 
»>10H.91 

» ; 

} 50) 

66! 7.82 


sete a comparisons of the monthly 


both gross and net (the net before 


the deduction of taxes), these being very “comprehensive. 


They include all the Class A et in the country 


mile age Ac th month as stated i 


Mont) 


Jan 


‘ 
Feb $54,009 660/478, 
Mar $85,498.14 4.26 
Apr $72,591 6851474 
May |487,664,38)'|3 
June _|506 002,035) 164,7 
July 521,538,604 


Aug. 954,559 
Sept 4.44% 
Oct 





Note.— Percentage 
January, 20.73% inc., 
ire 
11.32% inc.; Oct 

In Jan. the length of roud covered was 2 
236,642 miles 
against 236 048 miles, in April, 
Tiles, againet 236,008 miles, In June 
25 miles 
236.752 miles 


in November 


May, 17.49 


miles in 1924, 


236.762 miles, a 
in September. 


against 236.564 miles; 


$ 
183,195,642) i6 


in Feb., 


Gross Earnings 


‘ Zs 
76,549 
74 
t80 449 
1 O7 5237 
9 1).0863 


SOO 161.04 71.4576 
Nov..153 742,071 504.781 77 





rainst 236.5 


following shows the 


railroads reported this 


Akron Canton & Youngstown 


December 
From Jan 1 
Ann Arbor 
December 
From Jan | 


Gross from Railway 


1925 


$ 


a4 185 


3,194,729 


511,000 


5, 867.000 


Atlanta Birmingham & Atl 


December 
From Jan 1 


December 
From Jan 1 
Atlantic City 
December 
From Jan 1 
Atlantic Coast 
December 


534,000 


5.448 000 


Atlanta & West 


Point 
271.837 


3,184,353 


261 295 


5.043 447 


Line 


9,267,124 ! 
From Jan 1.93,997,698 81,785 


Baltimore & Ohio 


December 
From Jan 1 


20,496 


Bangor & Aroostook 


December 
From Jan 1 


548,403 


6,862,487 


Bessemer & Lake Erie 


December 


From Jan 1 15,546,685 14,5 


861.339 


Boston & Maine 


December 
From Jan 1 
Brooklyn FE D 
December 
From Jan 1 


6,798,677 
79.689.770 


Terminal 


125,738 


1,459,004 


Buff Rochester & Pitts 


December 
From Jan 1 


1,510,051 
16,560,781 15 





+15 


10 





of increase 
February, 
fune, 18 91 


. 7.14% ine.; 


or 


345 
2,824,646 1,247.54 


antic 


257 18,21 


237546.940 224 


642 
78,697 
527 


1,278,905 
.951,853 


increase or 
Lecrease 


aguinst 236 
234 664 miles, against 2 

236.779 miles, 
In August 
awvainet 293A - 


| 
Ss an 


week: 


478.000 
532,000 


76 

, 
5 
SOO) a] 
‘SO 79 
ROL 9 
77 = 80 
418 2,892.5 


795 58,447 
565 103,53 
115 1,948 


215 65 
613 





866.417 
24,441.43 
18%, 864,83 
—1,.696,10 
11,114.58 


41.227 70% 


cdecrease 
77% dec. 
ine Tints 

f., 12.77% 


236,726 miles, 


Net Earnings Monthly to pone t Dates. 


Net from 
1925. 





268.880 


08 4 


0 5,619,686 


1,600.5 : 
297 17,794,438 14,784,741 


365.980 
2,870,052 


. with a total 
table 


months has beep 


& ine 


; Sept 


5, age'nat 255.408 
$45,559 miles 
045 miles, in May, 236,663 
357 miles, in July, 


5.46 miles 
miles 
table 


STEAM 


Tares- 


1924 


$ 


R969 


956.996 


129,000 
7 


43.000 


*11.400 
107,719 


112,828 


530.697 


142,185 
17 


7.005 


2? 026.473 
15,766,561 


169.991 


29 024 41.915.003 


119.016 
105.130 
15.248 
269.962 
5 847 
731,991 
24,023 
$42,487 
17 2,746 


Sentral 


shi 


~ 


srand 


Investment and Harlroad 


“~~ EC PEL A Ae tt 


Gross from Rathoay 


1926. 


$ 


iffalo & Susquehanna 


December 


From Jan 1. 


sanadian Nat 


91,598 
1,463,315 


ional Rys 


Atl & St Lawrence 


December 


From Jan 1 
Chi, Det & 


December 


From Jan 1 
Det Gu 4 


December 
From Jan 
idian P 


Decem ber. 


Fr'm Jan118 


| of Gee 


December 


From Jan 1 


New 


December 
From Jan 


ral RR of > 


December 


From Jan 1 
ral Vern 


December 


From Jan 1 
thicago & 


December 


From Jan 


December 


Milw 


ifi 
T 


an G T Jet 


$00 699 


123 671 


726.093 


4a 


55,.092.100 


ont 


617,743 


5,460,808 

Alton 
2,712,004 

31,077,084 


ago Burl & Quincy 


3,731,179 


Fr'm Jan 1 159,155,178 


thicagzo Great 


December 


From Jan1 


Western 


2 068.589 


24,502,760 


ago Milw & St Paul 


December 


From Jan 1 
hicago & North Wester: 


I nJan i 
i 1 »R 

December 
Kr Jan 
December 
hr Jan 1 


From Jan 
linehfield 
Decer 
hr Ji 
Deore ber 
I Jar 
| ire & 
Le ber 
Fro Jar 
i La 
Dec eT 
br Jan] 
Dect t 
J J 
t Lo 
Loe noe 
Fro 1 
l mie 
I Jar 
e Rallroac 
December 
I Jan 1 
( « 
December 
Frot Jan 1 
NJI&N 
Loe per 
kro Jar 
orid hs 
Ty hy 
From J 
>, i ié 
December 
Fron Jan 
orgia & Fi 


December 


From Jan 1 
Trunk Westert 


December 


From Jan 1 
reat North 


December 


From Jan 1 
een Bay 
mibe 
From Jan | 
if Mobi 
I> be 
I iJa 
s ( 
December 
From Ja 
Decemtl 
From Jar 
was Cl 
December 
From Jan 
rotal s 


aine Central 
December 
From Jan ! 


rn 


13,785,261 


"V2, 69 


2,224,342 


13,651,4 


, 
162674,878 


2.0505 
24,7266 


1925 
3 


15,690,171 
182502.156 


599 999 
phd edd 
pa 729 
O90 404 


12,961,619 


166,459 


598.1 


538,269 149454,584 


I Minn 4 
> 200.962 
§,850,13 
Western 
s98, 014 
4.787,435 
746,511 
1,11 ) 
2,342,741 
$1,706.54 
' ; ; i 
‘ » 7 ~ 


1 362.647 

14,219,27 
123,639 
1.62 ) 


1,596,145 


18,594,290 


System 
8,937,419 
14924 960 11 
W est 
143,545 
1,575,446 
Northerr 
“1 US 
f 1.0309 
11 44 
| Cj reat ~ 
] $24 
7.083.748 
yy herr 
1544.7 
18,251,455 


ke Tert 

December 87,049 

From Jan 1 1,152,451 

high & I 

December 24 ; 

Frortn J } 
Ahigh Val 

December », 005,847 

From Jan 1.74,430,573 
oul + & 

DD ber 77.000 

I Jan 1 tLat ) 


1.607.264 


20,070.58 


920,729 
775,522 
602,524 
124 24 


140,223 
497,687 
32.141 
8 IR 
828,132 

179 
’ 448 
131,751 
645.659 
124,012 
O60. 845 
2 487 


dutelligence. 


94,532 
102,88 
688,46 


12,214 
210,268 
121,141 
S2 608 
834,146 

1,130 
0 SO5 
] 224 


$4,502 


86,774 
$4.40 
909 SO4 
$44 820 


728,426 
g 


10,101 


13,74 


231,946 


518,481 
166.596 
021.132 
17,672 
H 76 
£37,770 

1 * 
is? ; ; 
4,032,293 
4 7Tua7 f ~ 
139,784 


“I 


o- 





after Tazes— 


wr 


53,877 
71,029 


—22,970 
544,786 


150,097 
209,078 


~ 


41,285 


1,375,269 


234.685 
.081,292 


985,582 
11,253,588 


—48,983 
851,968 


506,385 
5,712,654 


2,535,966 


31,998,094 


*47,146 
*601,558 


1,518,221 
19,505,576 


166,288 
1,895,379 


#297 394 
*3,.408,989 
69,213 
511,800 
176,369 
2,096 .730 
*150,77 
*1,779,941 


236,404 
6,955,909 


1,095 550 
15,280,374 





112,448 
930 805 


$24,259 
5,136,917 


1,088,224 
14,049,024 


448,904 
4,649,525 


30,806 
246,315 


*403 635 
"4,411,515 
73,766 
$26,429 


20.970 
225,664 


402,049 
2,282,271 


1,718,960 
24,761,037 


$2,070 
256,504 


100,699 


1,375,047 


2,534.77 
27.033 ,816 
*326 094 


*2,572,289 


154,649 


3,338,899 


214,518 
4,481,381 
15,166 
127,876 


7,304 
1,069,546 


1,025,696 
12,189,751 


*2,568 667 
*22291,374 
154,499 


2,428 548 








J AN. 
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7ross from Rail 

192¢ tatlway— ay 

w 1925 P a ver from R 4‘) 

N , ~~ QF" tatlray 

‘De 1 Valley— $ a 1925. —Net after Tares— 

a 944 647 - $ S 1926 1925. —Gross 

seieeteiain a 4,382,168 4 +4 172 109.394 . $ 1926 from = ray— Nel f ee 
ona. St. Lou 135,840 1,604,207 94,066 2 oF _ 925. Net from Ratlway— ee — 
Jecemb Ry ms 20 5439 103,87! , Southern R . 1926. — 

From Ji “| 1,314.9 1.997 @ 1,543,243 1,407 048 82,015 Ss bern Ry £ . $ 3 1925. pen after Tares— 

Mi Jan 1.15,074 1,227,829 one 7,046 1,329,095 Southern Ry C : $ 6 1925 
De St. P.&8 “g 15.097.126 1 253 ,382 15¢ 74 ' December 1! ” Co “* 7 — 
Yecemnber.. $ 8s. M.— ies 854.105 pag 192 Fro . 3,588,279 1: 
sew nber.. 2.335.446 5 550.134 1.09 882 95,138 ym Jan 1.14931 veoe 12.630.624 4,861.7 
W Bt Fi 090,215 —194,898 | De Great Southern— 142486514 45°601'940 4,314,969 3 

isconsin C .749 28,724,693 722,424 618 614 i Yecember____ hern 501,940 39,811, 3,970,213 ; 
Decer n Central 3 8,571.6 18,616 on Fror r 942 536 9,811,840 36 be 3,600.42 
nber ps 71,641 42.2 2 461.326 . rom Jar 2,536 RR" 1.011.696 32 Hy 26 
From J T 1.500.079 . 7,463,391 6.42 20 488.985 ‘ Jan 1.10,433.27 883,009 696 32,059,735 
Jan 1.20 405 51 1,508.07 .420,177 5.478 on Cin NO €& T 3,271 10,093,446 --- alataad 
Minn St P »405,515 19,22¢ 4 ) 285.329 78,639 De & TP ,449 437.87 
f oa 220.666 5 oe 79 cember : - ~ 37,8 a< 
Teneent I & SSM Sys 66 5.023.086 107,28 217.136 Fron - er__ 2.093.797 : ° 700 77 224 398 
F pber__ 3,835,525 $ 3,668,114 3,902. 36 14,608 1 Jan 123,433,243 1,835,731 .760,876 2,199,96 
rom Jan 1.49,67( on 3,907,062 3,902,318 2,553,515 Georgia &« 33,243 21.951.666 » 199,967 

Missouri-K 370.264 47.945 360 1,007,753 wo ot 020 Dev ier & Florida ro 751.512 . 
eed gaa as-T exas— >,360 13,594,727 11 431 SOR 678.461 | From J er_. 684.826 * on 7 514.170 508,409 

er fe 21 505 4 } 24 e997 rom Jar » - 537.7 e old, - : 

From Jan 1 042,867 3,118.8 131,505 10,322,495 8 pty . New Orl 11. 6,749,302 5,1 8¢ "128 “+ . 5,676,946 

\ ' ' ant 032,15 . eans & N ? . ~_— 

Total Systen 29,003 34,488, 36 36 571 1.10 " | December . Northeast ° 254,425 or - 

Dec m 4 12,483,35 ),28 a7 I 604.928 - 1.9: 231,479 

Yecember._ 5,213.26 354 11,131.89 779,049 850,25: : rom Janl_ 6 4,925 482.015 956,205 1 247 52, 

From J: 913.2960 55 , 7 10.314 ) 253 Seat 3,122.2 O15 , 347,534 

, 1 Jan 1_57.492.9 »,544,410 314.629 8,507.48 Staten Island a 2,253 5,667,588 
a Pacific ,492,914 57 309 3 15 R a $4 1.878.943 , i December R I ‘ - 212.889 136.8 

~eahe acific- ok 7.874.785 17 Tht 4 1.319.914 From J: . 236.244 ane 5 1,721.7: 36,859 

—_ _ r__11.268.722 11.205 785 17,577,311 7.170 ote 1,424,455 Ter om Jan1l_ 2.981.137 2 215 357 81.417 .739 1,298,913 
N 1 Jan 1_ 13083166 205,761 2 832 7,516 ,04( rminal Ry Assn o! 7 2,766,010 St .Si7 10,52 
Mobile & Ohic 31661 123647 ,723 ss 10,920 2,336 | December. _ ssn of St Louis 192,700 41 aa 98,937 > 

Decembe a = 8,555,162 a aa 898 1 O44 9078 | From Jar 439.711 - 748 3.07: —26,795 

, ae — 1.643.137 15 2 25,181,358 23 + 1.998.911 - t Jan1l. 5.173.025 5 ye 107.042 073 —149 595 
Jan a one’ 4 533 Of 23,253,239 2 - a s y ia 4 . 25 5,103.88: ‘. 2 ee — 
epciieiione = 255.063 19.464 on 447.757 iam 20,445,463 | line aaa Bdge Rane igag 1,619,295 1 bet 36.547 
em onnecting 4,381 5,372,42 309,367 = 354.8: “ 440: 483,136  804;! 32 
eae 223 "602 2,420 5,173 980 } - ' oo 230,161 | T From Janl. 4 966 pid 413,650 153.6 teats 752°039 
m Jan ‘ 223,502 185.875 ; .214,746 4s exas & Pacifi 966,629 4 "4k 53,682 : as 
Montour 1. 2,193,570 1 949 as 49.620 ' 4,105,541 > ,609,469 1,489,142 1 Saas 98.920 
— et i « 9 ¢ mber 22 ° ~ ; 37 24° FOI a > 

Decembe ad 349,310 2,921 37.426 From J 3,611,761 3,31: 7,242 1,096,9: 86,756 

- iber 108.5¢ 439 ° | Jan 1.35.27 3.312.262 925 7 

From J: 48,949 - 504 281.892 2,418 Ulste .35,272,899 3: 1926,606 48,462 
Nas Jan 1. 896 034 109,774 — de 48.149 | ' er & Delaware 33,784,580 . —_ 

Nashvy Chatt & § Mop 1,650,309 8,686 789 Jecem ber wear 3 : 788,687 889.57: 
Decembe St Louis— 37,3350 9 a 7 19,829 From J: r 64,001 2 gS Seo 6,866 691 72 
From Jan 1_24,000 312 1, 8,461 132,089 1,074 | Union I ani. 1,331,587 1 504 904 4,308 691 6,665,560 

in ) 44 W7 ‘ 02,05" ~ nion Pacific ts ,504,98 * ‘ ; 

Newburgh & 24,000,050 23,601 646 08 614 454.7 ape cr Total eee — 173,550 otn'eae 4.299 
endear outh Shore— 646 4,814,95 - + 784 168.235 A aed olay m— 273,297 104'448 22,664 
From Jan1_ 2 + ened 189.621 20,677 4.050.842 3 mgr From Jan1 16.582.052 15.166.941 211,135 
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New York Panees _— 2.017 +4 oan 473 96.139 »,104 | T —_ RR Bathe ceg 9,901 199035,118 Bg 396 4.070.149 3 
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This shows an improvement which is encouraging. It is true, neverthe- 
less, that the aggregate earnings for these five years are $45,300,000 short 
of the 5% % fixed by the I. 8.-C. Commission as a fair return. To say 
that the present situation is satisfactory because earnings are better than 
they were during a ruinous period would be very erroneous. If earnings 
were sufficient for a fair return on its property value, Great Northern stock 
would sell above par, and that ween be well both for the public and the 
railroad because it would permit some of the financial requirements to be 
met by the issue and sale of additional stock. A stable financial structure 
is necessary in order that a railroad may enjoy the best credit, and the better 
its credit the lower its cost of doing business. Stability must be secured by 
maintaining a proper ratio of stock and bonds. But financing by the sale 
of stock is out of the question now on most roads and on all of them in the 
Northwest, as it has been for several years. It cannot be done until stock 
can be issued and sold at par. : 

Net railway operating income of $28,200,000 in 1925 compares with 

28,666,681 for the so-called test period (three years ended June 30 1917). 
It is ten years since the middle of the test period. During that ten years 

roperty was added costing $97,800,000, upon which it is apparent there has 
een no return whatever, yet the interest on this additional investment 
amounts to more than $5,000,000 per year. is 

Increase in revenue per net ton mile for 1925 compared with 1915 was 
30% for Great Northern, 38% for Northwest Region and 53% for U. 8. 

Prompt and adequate transportation was rendered by the company 
throughout the year, and at all times a much larger traffic could have been 
handled without congestion or car shortage. As a transportation machine 
the property has never had so great capacity or been able to give such 
excellent service. Passenger revenue increased $216,617, notwithstanding 
continued loss of local travel and a substantial decrease in passenger train 
miles. The increase in through passenger business doubtless was due in 
part to the new specially built and specially furnished Pullman equipment 
of the Oriental Limited and the new standard Pullman cars on other trains. 
The extended use of oil for locomotive fuel (two-thirds of the distance be- 
tween St. Paul and the Pacific) and the smooth handling of trains by new 
mountain-type locomotives has added cleanliness and comfort to the over- 
land journey. One of these locomotives made a run of 3,576 miles in 99 
hours 45 minutes, handling 18 cars of silk from Seattle to St. Paul, and 
returning handling the fast mail train, establishing a world's record long 
locomotive run. 

The following shows operating ratios for the past five years and for the 
so-called test period 
1925. 1924. 1923 
66% bHS° 72 

x Test period. ; 

Operating costs have been reduced by improved motive power, equip- 
ment and terminals, additional main tracks, siding. and signals, and by 
co-operation of willing employees with management, and of both with 
shippers, all of which resulted in larger trains and expedited movement. 
Measured in ton miles of transportation per employee, the results have been 
as follows 


1921. x1914-17. 


A ff &y/ ID od 


Year. Net Ton Miles.| Year. Net Ton Miles.| Year. Net Ton Miles 
C = 295,000 | 1923 __.. 269,000 '192] .-207 000 
1924 274,000 1922 : 250,000 1914-17* 242,000 


* Test period. : 

Production in the Sunburst oil field of Montana is increasing steadily, 
and Montana oil now is an important source of traffic as well as an important 
source of locomotive fuel. 

One-fourth of last year's 
The improved credit of the 


hauled to market 
resulting from fair crops and prices, 


grain crop remains to be 
farmer, 


promises some increase of freight to be moved into the territory Iron ore 
moved from the Mesabi Range during 1925 amounted to 4,158,056 tons. 
Prospects are for an equally large and perhaps a larger movement in 1926 
INCOME ACCOUNT FOR CALENDAR YEARS. 

al925 1924. 1923. 1922. 
Freight revenue $90,100,000 $86,144,671 $93,672,147 $78,065,563 
Passenger revenue 13,900,000 13,683,383 15,305,242 15,112.453 
Mail,exp.,&c.,transp.rev 11,100 


10,900,000 10,415,050 3383 = 10,274,921 


Total ry. oper. rev__$114,900,00038110,: 
Railway oper. expenses 75 
Taxes 

Equip. & joint fac 


i 

75,900,000 75,212,0! 8.750.523 79,636,038 
9,800,000 10,257,741 9, 
rentsDr1 ,000,000 7 


43,104$120,077 ,772$10% 452,937 
ar 
‘ 


134,209 
938,952 Cr.1,572,958 


$8,097,725 


income.$28 200,000 §$: 992 $17,292,132 


Net ry. oper. 24,201,287 $24,731 
Other income x11,400,000 11,653,877 10,313,261 10,487,006 
Total income $39,600,000 $35,855,164 $35,.045.253 $27,779,138 
Interest _ y17.800,000 17,370,054 16,560,822 16,478,961 
Other deductions - - 500,000 543,510 416,483 $34,505 


Balance, avil. for divs. .$21,300,000 $17,941,600 $18,067,948 $10.865.672 


a Figures for 1925 being approximate x Includes $8,302,560 dividend 
from C. B. & Q. stock. = y Includes $8,050,000 interest on bonds issued for 
purchase of C. B. & Q. stock.—V. 121, p. 2871. 

Southern Railway Company. 
(Preliminary Statement, Year Ended Dec. 31 1925. 
INCOME ACCOUNT FOR CALENDAR YEARS 


1925. 1924. 1923. 1922. 

by S $ $ 
Gross oper. revenues. __149,313,892 142,486,514 150,467,985 128,489,847 
Total oper. expenses -103,811,952 102,674,674 132,414.259 97,170,133 


Netrey.fromoperation 45,501,940 39,811,840 053.727 


Taxes and uncollectible 
railway revenue : 9.490,244 7,752,105 7.041.796 5,853,511 
Eq. & joint facility rents 925 674 1.617,016 2.883 ,794 4,993 425 
Railway oper. income. 35,086,021 30.442.720 28.128.137 20,472,778 
Other income........-.- 5,273,998 4,842,661 3,584,167 4,483 467 
Total gross income... 40,360,020 35,285,381 31,712,304 24,956,245 
Interest & rentals___. 17,780,847 17,516,241 16,575,305 16,132,449 
Dividend on pref. stock. 3,000,000 3 "500,000 


ol J 
3,000 ,000 3,000,000 1 


Balance . _...--. 19,579,172 14,769,140 12,136,998 7.323.797 
—V. 122, p. 478, 93. 


Bethlehem Steel Corporation. 
(Preliminary Statement of Earnings—Calendar Year 1925.) 
At the regular quarterly meeting of the board of directors 


Jan. 28 a preliminary report was submitted showing the 
results of the business for full vear of 1925. 
In making public the statement of earnings, Ek. G. Grae 


President, said: 


Earnings during the fourth quarter of 1925, after deducting all charges 
and Pref. dividends were equal to $1.77 per share on the Common stock as 
compared with 56c. per share in the third quarter. Total earnings for the 
year were $5.30 per share as compared with $2.56 per share for ]924. 

Gross sales and earnings for 1925 aggregated $273 ,025,320 as compared 
with $243 ,904,265 for 1924. The total amount of new business booked 
yay year amounted to $266,542,624 as compared with $267 688.973 
for 1924. 

The value of orders on hand Dec. 31 1925, was $70,566,923 as compared 
with $46,509,167 at the end of the previous quarter, and $77,049,619 on 
Dec. 31 1924. 

Operations averaged 77% of capacity during the fourth quarter as against 
59.7%, during the third quarter, and 70.3% for the entire year. Current 
operations are at the rate of 83% of capacity. 

e balance sheet of the corporation as of Dec. 3] 1925 will show 
current assets over current liabilities of $119,045,554 as compared with 
$137,161,788 the previous year, and a ratio of current assets to current 
liabilities of 5to 1. Cash and liquid securities as of Dec. 31 1925, amounted 
to $39,390,524 as compared to $49,605,350 on Dec. 31 1924, and $36,266,469 
on Dec. 31 1923. 

The cash expenditures for additions and improvements to properties in 
1925 amount to $34,466,613, all of which, in addition to substantial] 


reductions in funded debt, was provided for without any new financing 


during the year. The estimated cost to complete construction authorized 
and in progress as of Dec. 3] 1925, was $13,200,000. 
During the year the holders of $3,058,900, par amount, of the 8% Pref. 
stock exchanged their stock for 7% Cumulative Preferred stock, making a 
total of $18,770,300, par amount, of the 8% stock exchanged prior to Dec. 
31 1925, out of $30, .000 origiaally issued. 
The year 1925 was in many ways the most remarkable year in the history 
of the steel industry in this country. Approximately 44,187,000 tons of 
steel ingots were produced, establishing a new record, and exceeding the 
previous record made in 1917 by approximately 568,000 tons. Not w#ith- 
standing the unprecedented demand for steel products, however, prices 
tended downwara during the first two quarters and remained low throughout 
the year. The average billing prices ofrolled steel and other finished prod- 
ucts aiipped by Bethlehem during the year were $3.48 per ton less than the 
average for 1924, and $7.48 per ton foes than the average for the first 
quarter of 1924. 
_ The general outlook in the steel industry for at least the first half of 1926 
is favorable. There is a large demand for steel products of all kinds, 
sufficient to support the present high rate of operations; there has been no 
apparent accumulation of stocks by consumers; there has been a general 
improvement in prices during the last three months and if the current 
demand continues there is every reason to expect still further improvement. 
This, together with the increased production from Bethlehem’s new finish- 
ing units, should result in better earnings. 
The directors declared the regular quarterly dividends on the Pref. 
stock, payable April | to holders of record March 6.—V. 121, p. 3134. 
FINANCIAL RESULTS FOR STATED PERIODS. 
Quarter Ended— —Calendar Years— 
Dec. 31 '25. Sept. 30 °25. 1925. 924. 

Total net earnings 543,136 $8,337,762 $38.988,742 $33,996,489 
Less: Int. charges incl. 

proportion of disc. on 

and expenses of bond 








and note issues___._- 3,224,083 3,262,116 13,125,562 13,233,417 
Balance____..._..... $7,319,053 $5,075,646 $25,863,180 $20,763,072 
Less: Prov. for deprec., 
obsolesc., & deplet.._. 3,046,223 2,984,987 12,004,984 11,846,891 
Net income... ....- $4,272,830 $2,090,659 $13,858,196 $8,916,181 
Less: Divs. on stock of 
Bethlehem Steel Corp.: 
PROTOS iccseccce 1,075,870 1,075,774 4,303 .073 4.300,583 
RE ac cecwade . sekahe ic ‘exten. Saemeees 2,247,571 
Surplus for the period. $3,196,960 $1,014,885 $9,555,123 2,368 ,027 


—V. 121, p. 3134. 


Texas Gulf Sulphur Company. 
Annual Report—Year Ended Dec. 31 1925.) 
H. F. J. Knobloch, Seey., Jan. 25 says in substance: 


During the year 1925 this company paid four distributions to its stock- 
holders, which distributions came from free surplus and reserve for deple- 
tion in the following proportions: 


Amount From From 
Date Per Share. Free Surplus. Depletion Res. 
March 14 1925 $1.75 15.8574 54.1426% 
June 15 1925 dienes 2.25 30.9738 ' 69.0262 % 
Sept. 15 1925 2.00 10.4862 % 59.5138% 
Dec. 15 1925 75 29.6761% 70.3239 % 


* sees 2.43 
These proportions are based on the present Federal income tax laws and 
if changes in these laws affect these proportions you will be informed 
thereof We are advised that the distributions from depletion reserve are, 
under the Federal revenue laws, to be treated as capital distributions. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 





1925 1924. 1923. 1922. 

Gross income $11,973,617 $9,814,976 $10,746,160 $9,074,877 
Cost of sales, &c., exps., 

incl. Federal taxes 6,284,376 5,000,960 6,009,140 §,.221,715 

Balance, surplus . $5,689,242 $4,814,016 $4,737,021 $3,853,162 
Previous surplus 7,107,284 7,055,768 6,287 497 5,609,334 

Total surplus $12,796,526 $11,869,784 $11,024,517 $9,462,497 
Dividends paid 5,556,250 1,762,500 3,968,750 3,175,000 

Rate - $8.75) $7.50 ($6.25) ($5) 


Total surplus, includ 


ing deprec. reserve. $7,240,276 $7,107,284 $7,055,767 


$6,287 497 


BALANCE SHEET DEC. 31. 
1925. 1924 1925. 1924. 

A ssets— $ ~ Liabilities $ $ 
Lands & develop't, Capital stockx 6,350,000 6,350,000 

plants, bldgs., | Accts, payable and 

mach. & equip 8,947,839 8,221,789 taxes accrued 458,952 254,909 
Inventories 6,343,275 65,241,572); Deprec’n, unpaid 
Cash $3,672,902 3,255,975 Fed'l taxes, re 
Securities 27,859 27 359 serve, & others. 6,283,310 4,909,539 
Accts. receivable 1,159,403 1,368,218] Surplus, inel. de 
Notes & trade ac pletion reserve 7,240,276 7,107,284 

ceptances rec'le 114,725 108,563 
Misc. rec. & adv 14,663 $81,173 —- ——-_—__—_ 
Deferred assets 21,871 17,083 Total (each side) 20,332,538 18,621,732 


x Capital stock authorized, issued and outstanding, 
$10 par value.—-V. 121, p. 2650. 


635,000 shares, at 


United States Steel Corporation. 
ults for Quarter and 12 Months Ended Dec. 31 1925.) 
The ilts of the operations for the quarter ended Dee. 31, 
as presented to the directors meeting Jan. 26, compare as 


f llow S 


t¢ 


’ 
cs 


PRELIMINARY EARNINGS FOR QUARTERS ENDED DEC. 3). 
1925. 1924. 1923. 1922. 

Unfilled orders Dec. 3], 

tons ; 5,033 364 4,816,676 4,445,339 6,745,703 
Net earnings (see note). $42,280,465 $30,762,231] $49,958,980 $27,552,392 

Deduct 
Sinking fund on bonds of 

subsidiary cos., depre- 

ciation & reservefunds 11,478,616 9,237,121 10,511,846 9,833 ,230 
Int. on U.S. Steel Corp. 

bonds c . 4,390,941 4,520,746 4,645,546 4,764,386 
Prem. on bds. redeemed _ 294 545 217,645 167.577 275,079 
Sink.fds.U.S.SteelCorp. 2,704,227 2,611,084 2,529,838 2.349 333 

Total deductions. $18,868,332 $16,586,596 $17,854,807 $17,222,928 
Balance $23,412,133 $14,175,635 $32,104,173 $10,330,364 
Add-—Net bal. of sundry 

charges and receipts 

incl. adjustment of 

various accounts 122,041 87.070 235,189 952 982 

Total. $23,534,174 $14,262,705 $32,339,362 $11,283,346 
Preferred divs. (1%%)-. 6,404,920 6,304 920 6,304 920 6,304 920 
Common divs. () 4 ‘%) 6,353 ,782 6.353.782 6,353 ,782 6,353,782 
Common, extra (4%) 2,541 512 2,541,512 2,541,512 
Sums approp. & exp. or 

to be exp. acct. of 


additions & betterm'ts 


to plant & properties. 25,000,000 20,000,000 


Balance for quarter _df$16 ,666 ,040df$20937 509 $17,139,148 df$1.375,356 
Note.—The net earnings for the quarter ending Dec. 31 1925 (and also 





for the 12 months period—see below) shown after deducting all expenses 
incidental to operation, comprising those for ordinary repairs and main- 
tenance of plants, also estimated taxes (including estimate for Federal 
income taxes), and interest on bonds of the subsidiary companies. nat 

See also footnote following the annual figures below 


















NET EARNINGS FOR CALEND 

25 ; 

Januar < 127.058 $14.4 
Februa 2.357 BO 16.24 
March $1.498,133 19,00 
Trt first « ter £39 &R2 9902 $50.07 
Ar r > 4 TA Sify 
May 803.453 13,419 
June 13,443,947 11,912 
Total (second quar $40,624,221 $4 5 
July $15,908,513 $10 ) 
August } 19,200 i) ‘ 
Septe: be r } OYZ 0.54 } si) 
Total (thi quarter $42 400.412 330.718 
October $14,591,975 $12,236 
November 14.2 2 GOS 
December 143.477.4958 9 622 
Total (fourth quar 242 980.465 $30,762 
1. , ~ s : ” 
Total for year SiDo * HD ba, IO 
Interest charges of subsidiary comp if 

aforesaid net earnings above re 8 follows 

1925 


January 


February 655 09% 
March 655,22 
April 650,879 
1 (45.65 
June . 719,955 
July 708 016 
August 707 096 
September 708 034 
October 703.251 
November 717,839 
December 723 427 


INCOME ACCOUNT FOR CAL. 
1925. 

$ 
ee above) 165,158,090 


192 
s 

Net earnings 
Deduct 

For deprec. & 

Sink. fund or 


funds. 45,389,056 


I S. Steel 


res 





i 


38 ,687 ,665 








41) 





153,114,812 179,646,674 101 


; 
} Os 
ete 
yi) 
», 44 


+ 500 
tf, 349 
56.454 
663 35) 
22 687 
52 i? 
647 ,661 
ving at 
1922 
56 245 
56 95S 
650,441 
649 506 
: H85 05) 
5 705,753 
14 433,010 
7% 708.974 
685,485 708,13) 
690,601 708 437 
684,607 708.639 
688 804 707 458 
2 1925 
1923. )922. 
3 $ 
529,310 
745,434 33 ,382 ,624 


Corporation bonds 10,623 ,625 9,724,720 9,305,885 
Interest a 17 .761,389 27 18,764,568 19,242,305 
Prem. on bds. redeemed 1,)02,769 967 ,645 940,077 875,079 
Add—Net bal. of charges 

including adjustments Cr.J]22,041 Cr.87,070 Cr.235,189 Cr.920,038 

Total deductions 74,754,798 68,047,620 79,939,610 61,875,855 
Balance 90,433,292 85,067,192 108,707,064 39,653,455 
Dividends Pref 7 25,.2)9,677 25,219,677 25,219,677 25,219,677 

Common 5% 25,4 25 25,415,125 25,415,125 25,415 25 

Common, extra ya 10,166,048 (2)10166.050 12,205 

Surplus net income 29 632 442 “2 266,440 54,259,993 df10,98]1 .347 
Less—F¥or expends. on 

auth. approp. for add'l 

property & construc’n 25,000,000 20,000,000 40,000,000 

sJalance for year-~ 4.652,442 4.266.340 14,259.993df10,981 347 


Nolte These amounts for 
upon ¢ omplke tion of audit of 


e 


the year 
accounts for the 


prising general balance sheet, financial 
submitted at the annual meeting in April 
also to the quarterly income statement given 


F. W. Woolworth Co. 
(Annual Report—Year End 
GROSS SALES AND PROFITS FOL 
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No 
Net 





sales $v 







Rental receipts 2,016,456 
Inc. from se« ° VUi 220 
Interest, &<« 1 246,835 

Total income $243,203, 460 





Op. exps. & 
Kes.for Fed .& 


daepres 


State ta 


101,605 
200 O00 





214 
x } 







Net income $24,601,765 $20.66 
Deduct 

Preferred dividend (7 ‘ 

Common div |. 7 800 ,000(10)6,501 





Balance, u 
for prot 


lu 


ed taxes of 


$16,801,7¢ 


} 
Re t 








Surplus $16,801,765 $13,6¢ 
Previous surplus 16,830,927 13,1 
Total : $.3.3.032.692 $26. 
Reduction of good will 4 990 099 10.0 





Prem. on pref. steck, &c. 





Total surplus 
*Including majority 
Ltd., England 


$23 632.692 


holdings of the 


S16.8 





Stor 






1919. 






Net earnings on sales 7.89 7.01 9 
Net earnings on Com. 
stock (§ 17.11 13.87 20. 
x Par value per iare on Common stock 
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United Fruit Company. 














Re} ) LL ¢ Ll) i 

Pre ( Victor M. Cutter s n substance 

f Cr e D j To | p pace wit 

I t t l li ‘ I ( ire Deing m 

gh the ene ottice 
7 Tr dep 4 ‘ 7 d ded positio of Comptroller 
aa matt . ed to direction of Comptroller. A 
t et ¢ be f zed the ‘I asurer’s office 

rr ‘ ? i t Ne y I a 1 were strengthened by con- 

tep re b t to d é po poll with respect to personnel, 
p t a i] i ert 4 st . i I Lis it I ind researcn 
, M é tte ) ing Zi itos $s propiems and our sales orga zation 

een stre ed \ istomers service department bas pet ‘reated 

t tudyv! rket ¢« litior d to assist loc dealers to improve the handling 
Dana as es | niuct budyvets are being more 

erti no I | 1 wit other producers f atural 

I ducts, comp ] I ‘ 1Z the importance of educat the con 
‘ Lo a r e ot ba inas Duri ry the past sul r rezional 

| } dver g foot ue of bana s, was conducted in New Eng 

d States rhe re ts obtained indicated the desirability of extending 
the campaign t one f national scopt luring 1926 

( npany yw ha 72.262 acres i ban as as con pared with 185.779 

es las ear The extension of irrigation systems has been continued 
The i port of bananas into the United States for 1925 was 53,962,656 
1) 4 ( p i with 47.191.936 bunches the previous year ih in 
crease of apy xi te 14% This company imported 28,225,556 bunches 

925 ibout 52 f the total 

S r Business Unsa iclory From a farming and milling standpoint 
sugar results for the year have been satisfactory The sugar crop at both 
Bat id Preston was produced and miiled at lower costs than in any 
pre ) ear Due to market conditions, however, the net results from 

r igar bu $s were unsatisfactory Last year 1.095.545 bags were 
produced, compared with 751,932 during 1924. an increase of 45.7‘ The 
ent output of raw sugar w refined at the Revere Sugar Refinery as usual 

The Revere Sugar Refine refined at its Charlestown plant 406.454,641 
b if rav i in 1925. compared with 315,707,177 in 1924 Of these 
amounts, 55.366.573 Ibs. of Cuban raw sugar were purchased in the open 
market in 1925 and &85.895.053 Ibs. in 1924 The operating efficiency of 
the refinery throughout t ear was the best in its history. 

Shipping Re t wo hartered steamships, built for the com- 
pat s requirements, were added to the service in 1925, and another, 
nearing completior vill be added in 1926 Three additional steamships 
were placed in operation during 1925 by the English subsidiary, Elders & 
Fyffes, Ltd ind five steamships. now nearing completion. will be placed in 
commission for Enelisl d Continental service in the early spring of 1926 
which will make 28 modern ships in the English fleet The company has 
under consideration the building of three new steamships for its American 
fleet, to be delivered in the spring of 1927. to provide for increasing business 
Furt experiment dur ry the year t two motorships, although not 
( per ica the nece ty for terat si enzines to fit these ships 
for pr r rvice Pa rer busine for the year has been greater than 
for previous year 
INCOME & PROFIT & LOS ICC’TS, FICAL YEAR ENDED DEC. 31 

1925 924 125 1922 
Net income from oper’n_$21.723,704 $18.4 121 $26.878.656 $20.476.759 
Interest, divide &c 4,494,312 2,128,407 339.364 2,084,790 

Total net ineome S96 PIS. O15 $2 568.828 $27,218,020 $22,561,549 
rstimated taxes $3.671.135 $3.274.620 $4,120,690 $3,710,231 
Dividend z y10,000,.000 x20 ,000 000 10.000 000 

Rate per annum 10 2U 10%) 
Balance, profit, for year. $22,546,880 $7.294. 208 $3,097 ny «=A RS 218 
Accu profit Ja 1.737 562 $8 O67 354 14.970 ,023 $4 .955,.774 

Total $73.2984.442 $55.361.562 $48.067.353 $43.807 .092 
( ree » profit and loss 655.175 1.624 {) ( 62.930 

Profit & loss | $72 629.266 $50.737.5¢ $48 067.353 $44.970.022 

x Including $10,000,000 dividends for v4 y Be x dividends for year 
1925, declared in Ds mber 1924 z Directors took no action or i 
( Ss at thelr ! et on Dee 8 1a25 Heretofore 

“wat : 
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Nash Motors Company. 
(Annual Report—Year Ended Nov. 30 1925.) 


President Chas. W. Nash, Jan. 11, reports in substance: 


On Nov. 30 1925, company closed the most satisfactory and profitable 
ear in its history. Throughout the 12-month period, the demand for our 
product was greater than our ability to supply and plant operations were 
maintained at peak production throughout the year except for a short 
period in the late fall when there was a slight curtailment in manufacturing 
activities dur to rearrangement of machinery and installation of additional 
facilities to more nearly meet the demand for our product. 

Ajax Motors Co. (owned entirely by Nash Metors Co.) which was 
launched last year, got into production in May and, while the output of 
cars was necessarily limited in the beginning, the accomplishments to 
date have exceeded expectations. 

The number of cars and trucks sold during the year was more than 93,000. 

More intensive work in the development of foreign business was inaugu- 
rated at the beginning of the year. The stimulation of established con- 
nections and the addition of new ones have resulted in 114% increase in 
foreign business, and indications are that in another 12 months our product 
will be well establsihed throughout the world. The Ajax car should 
materially aid in increasing our export business. 

In addition to equipping the Ajax plant, the company has during the 
gear added real estate, buildings, machinery and equipment to its manu- 
acturing facilities of a value in excess of $2,000,000; of this amount $271 ,371 
represents a transfer from investment account to plant account and not 
the outlay of cash. 

During the year, the company purchased for retirement $6,966,800 
Preferred stock in anticipation of the retirement of all of its Preferred stock 
on Feb. 1 1926, leaving outstanding as of Nov. 30 1925. $8,038,400. 

Company, during the year 1925, paid out to its stockholders in dividends 
$5,419,309 and closes the year with a balance of $23,946,129 in cash on 
hand, in banks and in Government securities, after setting aside the 
$8 580,992 for the retirement of the Preferred stock on Feb. 1 1926. 


INCOME ACCOUNT YEARS ENDED NOV. 30. 


al924-25. 1923-24. 1922-23. 1921-22. 





Oe WIR cc ccuwceeud $18,839,467 $10,532,399 $10,722,263 y$8 845,509 
Prov. for Federal taxes.. 2,583,251 1,251,858 1 442,231 1,232,263 
Net inc. after exp., 
res. & local taxes___$16.256,216 $9,280,541 $9,280,032 


$7 613,246 
500 











Preferred dividends___. 1,051,309 1,103,262 1,207,850 262,! 
Common dividends- - ($16)4,368 ,000(10) 2,730,000 (6)1,638,000 (16)873,600 
Balance, surplus. -- - - $10,836,907 $5,447,279 $6,434,182 $6,477,146 
PE civecssee - > oamene'- - eceeee Dr .295,668 Cr231,931 
vious surplus. -..-.-.- 14,240.965 8.793.686 20,127,172 13,418,095 
Total surplus. _.__--- $25,077,872 $14,240,965 $26,265,686 $20,127,172 


Stock divs.—Com. stock— 
Paid in Pref. A_____- x16,380,000 
Paid in Common stock Ce ee 
Profit & loss surplus_. $25,077,872 $14,240,965 $8,793,686 $20,127,172 
a Includes profits of Ajax Motors Co. (subsidiary). x On Dec. 28 1922 
the company paid a stock dividend of three shares of new Preferred A stock, 
par $100 (all called for redemption Feb. 1 1926) and four shares of no par 
Common stock on each share of Common stock then outstanding. 


BALANCE SHEET NOV. 30. 




















1925. 1924. 1925. 1924. 

Assets—- x $ TAabdtltites— $ 
Real estate, equip- | Preferred stock... 8,038,400 15,005,200 

ment, &c...... x7,887,271 4,980,959} Common stock..-.y1,602,000 1,602,000 
Investments. --.-..-. 2781,936 5,105,350 | Accounts payable. 3,876,300 4,989,216 
Govt. securities. .__14,430,951 9,800,952! Res.—Fed. taxes. 5,193,328 3,833,556 
Mat'l & supplies.. 7,567,598 4,288,010) Other taxes._... 2,918,530 1,999,344 
Notes receivable - - 69,781 80,281| Losses in accts. 
Accts. receivable... 2,366,245 3,423,332) receivable. - _- 127,313 130,127 
Cash for red.of pref 8,580,992 ..----| Miscellaneous... 878,925 1,007,234 
Cash. ........... 9,515,177 18,019,019 Contingencies _. 3,645,450 2,934,958 
Prepaid expenses. 158,166 44,697 | Surplus.......... 25,077,872 14,240,965 

— lee 51,358,118 45,742,600| Total..........51,358,118 45,742,600 


x Real estate, plant and equipment, $12,987,812, less depreciation reserve, 
of $5,100,541. y Common stock, 273,000 shares, no par value. z Miscel- 
laneous investments comprise: The Nash Motors Co. Common stock, 
$54,915: Kenosha Homes Co., $40,000; Martin Nash Motors Co., Atlanta, 
Ga., $30,000; Nash Cincinnati Motors Co., Cincinnati, Ohio, $18,556; 
stock in Seaman Body Corp., $255,031: Nash Vriesema Auto Co., Omaha, 
Neb., $10,000; Southwest Nash Motors Co., Oklahoma City, Okla., 
$18,067: Northwest Nash Co., Minneapolis, Minn., $75,500; C. H. Pfen- 
ning, $25,000: Kansas City property, $71,128: real estate and mortgage 
loans, $183,738; miscellaneous, $1.—V. 122, p. 491, 360. 


Montgomery Ward & Co. 
(Annual Report—Year Ended Dec. 31 1925.) 

Pres. Theodore F. Merseles, Chicago, Jan. 25, 
brief: 

Company again ends the year with no notes payable outstanding. 

During the year the final dividend arrears on the Class A stock, amounting 
to $3,569,545, were paid. From the net profit of $12,908,498 has been 
deducted current dividends on Preferred and Class A stocks: and $17 50 

r share final dividend arrears on Class A stock; and a reserve of $1 .550,000 
or Federal tax: and $500.000 for charter requirements in regard to Preferred 
stock sinking fund and surplus. 

The additions to Kansas City and St. Paul plants have been completed 
and are in operation. The new plant at Baltimore serving the Atlantic 
Coast States, was opened on Aug. 1 1925 and is already on a profitable basis. 
The sales demand from the territory served from Baltimore has largely 
exceeded expectations and plans are now under way for increasing the 
capacity of the plant by one-third. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


wrote in 





— ~ 1923. 1083. 

eee OHO... cneentenee 170,592,642 150,045,065 123,702,043 84,738,826 
Net, after depreciation. 12,908.498 10,433,501 7,702,625 «4,562,607 
Reserve for income tax... 1,550,000 1,200,000 ae xan 
Preferred dividends. - -- 243 033 244.223 254,354 344,619 
Class A dividends. - - --- 4.997 .363 RS — ee eee 

Balance, surplus-_---- 6.118.102 6,490 .071 6.948.271 4,217,988 
Previous surplus- ---- --. 15.156.330 9.166.259 2.717.988 See note (b) 





4,217,988 
c600 000 


15,656 .330 
200 .000 


21,274,432 


9 666.259 
200 ,000 


Total surplus_------- 
Sinking fund reserve_ -- 200.000 
Surplus set aside_------. 300,000 300 .000 300,000 ¢900 ,000 

Total ... 20.774.432 15,156.330 9,166,259 2.717 988 

a After providing for taxes, bad and doubtful accounts and depreciation 
on capital assets and inventories. Adjustment of Common stock from 
no par value to a basis of $10 par value was made in Feb. 1922, resulting in 
extinguishment of the deficit of $7,677 .641 at Dec. 31 1921 and creation of 
ee surplus of $9,189,738 (V. 114, p. 635, 859). 
1922 





ec For years 1920, 1921 and 


COMPARATIVE BALANCE SHEET DECEMBER 31. 








1925. 1924. 1925. 1924. 
Assets— $ $ Liabilittes— $ 
Real estate, bidgs., Preferred 7% cum. 

plant, &c0...... 18,968,349 17,475,460 7 errr 4,249,800 4,249,800 
Sinking fund pre- Class A stock._...%5,594,037 5,594,037 
ferred stock.... 1,223,849 1,015,434 Common stock..y11,412,510 11,412,510 
a ele aac 5,476,213 8,224,855 Accounts payable. 9,852,635 8,505,607 
Marketable secur. 397,187 280,412 Accrued taxes.... 2,603,082 2,212,207 
Accounts & no POD sncececea 2,062,011 2,076,412 
receivable _...-.-. 5,820,216 5,120,898 Surplus created...z9,189,738 9,189,738 
vestments ..... 2,152,864 2,457,148 Res. Pf. stk.sk.fd. 1,200,000 1,000,000 
Inventory .....-. 34,699,569 26,322,434 Sur. perch. requir. 1,800,000 1,500,000 
| Undivided profits.20,774,432 15,156,330 
TOD accesnted 68,738,246 60,896,641| Total ........-. 68,738,246 60,896,641 


=—— 


prior stock. y Common stock represented by 1,141,251 shares of $10 each 
(after all of Class B shares have been exchanged for Common stock), 
z Adjustment of Common stock from no par to a basis of $10 par value was 
made in Feb. 1922, resulting in the extinguishment of the deficit of $7 ,677,- 
641 at Dec. 31 1921 and the creation of the surplus of $9,189,738 (V. 114, 
Pp. 635, 859).—V. 122, p. 223. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Repair of Locomotives.—Locomotives in need of repair on Jan. 1 totaled 
9,769, or 15.4% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 983 locomotives compared with the number in need 
of repair on Dec. 15, at which time there were 10,752, or 17.0%, anda 
decrease of 1,498 locomotives compared with the number in need of repair 
on Jan. 1 1925, at which time there were 11,267, or 17.5%. Of the total 
number in need of repair, 5,148, or 8.1%, were in need of classified repairs 
on Jan. 1, a decrease of 316 compared with Dec. 15, while 4,621, or 7.3%, 
were in need of running repairs, a decrease of 667 locomotives within the 
same period. Class I railroads on Jan. 1 had 5,166 serviceable locomotives 
in sprees. a8 increase of 460 compared with the number of such locomotives 
on Dec. 15. 

Freight Car Repair.—Class I railroads on Jan. 1 1926 had fewer ht 
cars in need of repair than at any time in the past two years, accord 
to reports filed by the carriers with the Car Service Division of the American 
Railway Association. The total number in need of repair on Jan. 1 was 
157,405, or 6.8% of the number on line. This was a decrease of 2,807 cars 
under the number reported on Dec. 15, at which time there were 160,212 
or 6.9%. It also was a decrease of 33,574 cars compared with Jan. 1 1925 
Freight cars in need of heavy repair on Jan. 1 1926 totaled 118,970, or 5.2% 
a decrease of 2,687 cars compared with Dec. 15. Freight cars in need of 
i + sonal totaled 38,435, or 1.6%, a decrease of 120 compared with 

ec 


Car Surplus.—Class I railroads on Jan. 7 had 310,155 surplus freight 
cars in good repair and immediately available for service, accord to 
reports filed by the carriers with the Car Service Division of the American 
Railway A tion. This was an increase of 42,416 cars over the number 
reported on Dec. 31. Surplus coal cars in good repair on Jan. 7 totaled 
115,502, an increase of 20,207 cars within appre mately a week, while 
po ay box cars in good repair totaled 147,033, an increase of 19,876 
during the same period. Reports also showed 22,936 —— stock Cars, a 
decrease of five under the number reported on Dec. 31, while surplus 
ae ae totaled 12,802, an increase of 1,385 compared with the 
previous x 

Class I railroads on Jan. 15 had 309,956 surplus freight cars in good repair 
and immediately available for service. This was a decrease of 199 cars 
under the number reported on Jan. 7. Surplus coal cars in good repair on 
Jan. 15 totaled 117,032, an increase of 1,530 cars within approximately a 
week, while surplus box cars in good repair totaled 146,897, a decrease of 
136 during the same period. Reports also showed 22,246 surplus stock cars, 
a decrease of 690 under the number reported on Jan. 7, while surplus re- 
a cars totaled 12,385, a decrease of 417 compared with the previous 
period. 

Car Shortage.—Practically no car shortage was reported for the weeks 
ended Jan. 7 and Jan. 15. 

New Equipment.—Class I railroads during the year 1925 installed in ser- 
vice 128.557 freight cars, a decrease of 27,857 cars under the number in- 
stalled during the year 1924 and a decrease of 69,318 cars under the number 
installed during the year 1923. Of the total number installed during the 
year 1925, box cars totaled 61,140, coal cars 48,670 and refrigerator cars 
5.761. Freight cars installed in service during the month of December 
totaled 4,620, which included 1,520 box cars, 2,259 coal cars and 255 re- 
frigerator cars. Freight cars on order on Jan. 1 totaled 40,794, including 
21.380 box cars, 15,368 coal cars and 1,781 refrigerator cars. On Jan. 1 
1925 Class I railroads had 55,684 freight cars on order and on Jan. 1 1924 
they had 25,619 on order. During the year 1925 Class I railroads placed 
in service 1,733 locomotives, compared with 2,246 during the 12 months 
period in 1924 and 4,037 during the same period in 1923. The same roads 
on Jan. 1 1926 had 471 locomotives on order, compared with 287 on Jan. 1 
1925 and 510 on the same date in 1924. During the month of December 
1925, 129 locomotives were installed in service. These figures as to freight 
cars and locomotives include new, rebuilt and leased equipment. 





Akron Canton & Youngstown Ry.—BSonds Sold.— 
Faxon, Gade & Co., Ine., Boston, and Stroud & Co., Ine., 
New York and Phila., have sold at 94 and interest, to yield 
over 6%, $800,000 Gen. & Ref. Mtge. 54% Gold bonds, 
Series B. 

Dated Jan. 1 1926; due April 1 1945. Denom. $1,000 and $500 c*. 
Interest payable A. & O. in Cleveland and New York, without deduction 
of the normal Federal income tax not in excess of 2%. Callable on an 
interest date, all or part, at 105 and interest to and including April 1 1935; 
thereafter at par plus a premium of 4% for each year of unexpired ma- 
turity. Guardian Trust Co., Cleveland, Ohio, trustee. 

Issuance .—Subject to approval by the Inter-State Commerce Commission, 


Data from Letter of H. B. Stewart, President of the Company. 


Company.—Serves the intensely developed industrial area of Akron, O, 
Through stock ownership and lease it controls the Northern Ohio Ry., 
which extends 152 miles from Copley Junction to Delphis, O., and connects 
with 23 roads running north, south and west. Through the Northern Ohio 
Ry. it owns a one-fourth interest in the Akron & Barberton Belt RR., 
having 42 miles of track, serving East and South Akron, Kenmore and 
Barberton. . 

Security.—These bonds, together with $750,000 Series A 6s, are secured 
by a direct mortgage on the entire physical property of the company. 
This property is subject to $1.500,000 of First tge. 6s of 1930 for the 
refunding of which a portion of this authorized issue of bonds is reserved, 
and 8 miles of right of way acquired from the Northern Ohio is subject to 
its mortgage. The investment in road and equipment, as carried on the 
books of the company, is $4,742,774. In addition, the company's balance 
sheet as of Oct. 31 1925 shows net current assets of $551,940 and invest- 
ment in affiliated companies of $1,000,934. 

Purpose.—From the proceeds of this financing and from surplus earnings 
the company plans to spend during 1926 over $850,000 in additions and 














betterments to property. 

Earnings— 1925. 1924. 1923. 1922. 
Operating revenues----- $1,782,657 $1,523,632 $1,380,495 $1,200,096 
Operating expenses- - -- 875,705 771,505 663 669 554,415 

Net operating revenue $906.95: $752,126 $716,825 $645,680 
Misc. deductions (net) - - 376,195 238,777 221,791 189,240 

Net operating income. $530,757 $513,348 $495.033 $456,440 
Other income. ......... 55,040 42,715 77,029 73,227 

Net available for int_- 585 .797 $556 .064 $572,063 $529 667 


Total fixed charges (including this issue) amounts to $179,000. 

Net earnings for 1925 are equivalent to over 34 times interest require- 
ments on entire funded debt, including this issue. After deducting interest 
on the First Mortgage bonds, the remaining net is equivalent to over 5\% 
times interest on the Gen. & Ref. Mtge. bonds. 


Capitalization— Authorized. Outstanding. 


6% First Mtge. Gold bonds, due 1930 (closed)__.. $1.500,000 $1,500,000 
Gen. & Ref. Mtge. bonds, 6s, Ser. ‘‘A,”’ due 1945_- \a4,000,000 | 50, 

do 5s, Series “‘B,”’ due 1945.......... j ,000 
Common stock (par $100).".......-....._..._- 15,000,000 _ 1,500‘000 


a Of the remaining $2,450,000 bonds, $1,500,000 are reserved for refund- 
ing the First Mtge. 6s of 1930 and the balance may be issued up to 90% 
of the cost of additions or betterments to fixed property, or 65% of cost 
of additional rolling stock.—V. 121, p. 3127. 


Ann Arbor RR.— Minority Stockholders Get Offer.— 

The Wabash Ry. has notified the minority stockholders of the Ann 
Arbor RR., in which*it recently purchased a controlling interest, that until 
April 1 it would pay $70 for the erred and $45 for the Common stock of 





x 205,000 shares of no par-value Class A stock ($7 per share cum.) 
on liquidation or dissolution receives $100 per share, subject to rights of 





the company. 1.-8. C. Commission authorized the Wabash on Nov. 2 
last to comune control of the Ann Arbor.—V. 122, p. 210. 





. 
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Apalachicola Northern RR. (Fla.) 
The 1.-8. C. Commission has placed a tentative va 
on the owned and used properties of the company, ,as 


luation of $1 515.800 
of June 30 1917. 


V. 104, p. 763. 
. * > a , 

Atlantic Coast Line RR. —! p. 7 

The company has applied to the I.-S. C. Commission for authority to 
issue $5,100,000 5% Equip. Trust certificates to be sold to J. P. Mirga 
& Co. at 96, and the proceeds used in the acquisition of 45 locomotiv« 
800 coal cars, 500 box cars, 100 ballast « 5) express cars, 26 p mn 
coaches 10 combinatio passenger and Dade e cars, 5 mail and bageg 
cars and 2 mail cars, costing approximately 36,400,000 « 32). 0. obae 

Baltimore & Ohio RR.-/ Sold.—Kuhn, Loeb & 

' , } . ‘ . 

Co., Spever & Oo. and tl nal City Co have sold 
at 95% and int. to eld 5.24, $40,6000.000 Ref. & G 
Mtye 5% bond si DD. du Niarch 1 2OO0. 

Denom. $1,000 and $500 c* and r* Int. payable M. & 8S Bone if 
Series D will be red a » whole on Mar L ist or on any int. date ther 
after to and incl. Mar. ] 1995, at 105 and int. and on any int. date ti 
after at par and int. upon not less than ¥O day previous notice Lott 
principal and interest will be payable in gold coin of the United States of 
America without deduction for any tax or taxes (except any Federal Incoms 
tax), which the ymmpany or the trustees shall be required to pay or retain 
therefrom under any present or future law of the United States of America 
or any State, county or municipality therein 


Issuance and sale of these Bonds are subject to the approval of the I.-S 
©. Commission : 

Legal Investments ‘These bonds are a legal investment for savings banks 
and life insurance companies in the State of New York 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data from Letter of Geo. M. Shriver, Senior Vice-President, Jan. 27 

Proposal.—The purpose of the sale of these bonds is to provide funds 
necessary to anticipate payment of the company’s indebtedness of $11,- 
900,000, bearing 6% interest, $2,900,000 of which was incurred to the U. 8. 
Government and $9,000,000 to the U. S. RR. Administration, which latter 
obligation has heretofore been sold by the Railroad Administration and is 
now publicly held; to reimburse the treasury in part for expenditures for 
additions and betterments heretofore made, and for other corporate purposes 

Security.—The Ref. & Gen. Mtge. bonds will be secured by a lien on 
practically the entire system of railroads of company, comprising about 
5.089 miies of first track, about 1,451 miles of second track and about 3,796 
miles of other track, and upon the equipment of the company, or its interest 
therein, having a present net value after depreciation, over equipment 
trust certificates outstanding, of over $106,276,220. The mortgage also 
covers the passenger and freight terminals of the company in Philadelphia, 
Baltimore, Pittsburgh, Cleveland and Chicago, and the freight terminals 
on Staten Island, N ; in Washington. Cincinnati, Toledo and Kast 
St. Louis, as well as the company's one-half stock interest in the Washing- 
ton Terminal! Co., and its one-half ownership of the joint yards and terminal 
facilities at Washington. Mortgage will be a direct lien on about 2,290 
miles of first track, 683 miles of second track and 1.83] miles of other 
track of the above mentioned mileage, and a lien, through the deposit of 
bonds, and in most cases all, and in no case less than 96% of the capital 
stock of each of the companies owning the same, upon the remaining 
mileage. Mortgage is subject to prior liens on various parts of the system 
aggregating $255,593,200 for the retirement of which Ref. & Gen. Mtge. 
bonds are reserved. 

The 20-Year 44% Oonvertible Gold bonds of the company, amounting 
to $63,250,000, in accordance with the terms thereof are equally secured 
with the Ref. & Gen. Mtge. bonds by the Ref. & Gen. Mtge. upon the 
properties covered thereby. 

Earnings.-—The total income of the company for the year ended Dec. 31 
1925, applicable to the payment of interest on its funded debt, rentals 
and other charges amounted to $51,471,855, while interest, rentals, etc. 
(other than Federal income taxes), for the same period amounted to 
$28,478,380. apne 

Capital Stock.—Oompany has outstanding $58,863,200 of Preferred stock, 
paying dividends at the rate of 4% per annum and $151,945,400 of Common 
stock paying dividends at the rate of 5% per annum. - 

‘Authorized issue limited to an amount, which, together with all out- 
standing prior debts, after deducting therefrom the bonds reserved to 
retire prior debts at maturity, shall not exceed three times the then out- 
standing capital stock of the company, with the additional! limitation that 
when the aggregate amount of the bonds outstanding and those reserved 
to retire prior debts shall be $600,000,000 no additional amount of bonds 
shall thereafter be issued (except the bonds so reserved to retire prior debts) 
without the further consent of the stockholders, and such additional bonds 
may be issued only to an amount not exceeding 80% of the cost of work 
done or property acquired. 

Of the authorized amount there will be outstanding in the hands of the 
public after the present issue $60,000,000 of Series A 5% bonds, $45,000,000 
of Series C 6% fonds and $30,000,000 of Series D 5% bonds. In addition 
there are pledged as part collateral for the $35,000,000 10-Year 6% Secured 
Gold bonds, due July 1 1929, $2,000,000 Series A 5% bonds, $15,000,000 
Series B 6% bonds and $7,500,000 Series C 6% bonds. Bonds are reserved 
to retire $285.593,200 prior lien debts. There are also reserved $63,250,000 
bonds to retire a like amount of 44% Convertible Gold bonds due in 1933. 
The remainder of the bonds are reserved under the restrictions stated in 
the mortgage for additions and betterments, new equipment, for the con- 
struction or acquisition, directly or indirectly, of additional properties and 
securities, and the refunding of prior debts thereon, and, to the extent of 
5% of certain prior debts, to assist in refunding. 


Changes in Personnel.— 

As a result of R. B. White, formerly General Manager of the New York 
terminals of the Baltimore & Ohio KR., becoming Vice-President of the 
Central RR. of New Jersey, G. W. Galloway, Vice-President in charge of 
operation and maintenance of the B. & O., announces the following changes: 

W.G. Curren, General Superintendent of Transportation at Baltimore, 
succeeds Mr. White as General Manager of New York terminals; C. W. Van 
Horn, General Superintendent of the Maryland district, Baltimore, succeeds 
Mr. Curren as General ey nr of Transportation, Baltimore; 
R. W. Brown succeeds Mr. Van Horn as General Superintendent of the 
Maryland district; H. R. Laughlin succeeds Mr. Brown as Superintendent 
of the Cumberland division.—V. 122, p. 477, 345. 


Buffalo Rochester & Pittsburgh Ry.— 2° Com. Div.— 


The directors have declared a dividend of 2% on the Common stock and 
the regular semi-annual! dividend of 3% on the Preferred stock, both payable 
Feb. 15 to holders of record Feb. 5. On Dec. 15, last, a dividend of 2% 
was paid on the Common stock. Compare V. 121, p. 2634. 


Central RR. of New Jersey.— New Vice-President. 

R. B. White, formerly General Manager of the New York division of the 
Baltimore & Ohio RR., has been elected Vice-President in charge of opera 
tions.— V. 122, p. 345. 


Chicago Burlington & Quincy RR.— 1926 Budget. 

The executive committee has approved a budget of $16,000,000 for the 
current year. President Holden announced that in addition the regular 
maintenance program of expenditures aggregating approximately $55,000,- 
000 per annum, will be carried out during the year.— iY 120, p. 2397, 2393. 


Chicago Rock Island & Pacific Ry.— New Directors, &c 

E. N. Brown, Chairman of the Board: J. M. Kurn, Pres. of the St. 
Louis-San Francisco Ry. Co., and J. Heirschman representing Speyer 
& Co., have been elected directors The Rock Island directors who retired 
are Carl Nyquist, V.-Pres., Sec Treas., Chicago; Henry Bruere and 
A. J. Brosseau, New York. : 

E. N. Brown, Chairman of the Board of the St. Louis-San Francisco 
Ry., has also been elected a member of the Executive Committee. ; 
Hirschman, a representative of Speyer & Co., has also been elected a 
member of the Executive Committee. 

Mr. Hirschman and Alfred H. Cook, another Speyer representative, 
have been elected members of the Finance Committee of the Rock Island. 

The ‘‘Wall Street Journal" says regarding the recent acquisition of a 
substantial amount of stock of the Rock Island by the Frisco: 

“St. Louis-San Francisco Ry. owns 180,000 shares and has a 30-day 
option on 45,000 additional sgares of Chicago Rock Island & Pacific Ry 
Co.'s 744.825 outstanding Common shares. Frisco bankers hold still 
another 45,000 shares, making a total of 270,000 shares available, and 
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sland Common Frisco bankers held 








before buying for Frisco was started 
‘At the time the purchase of the stock was planned. it was agreed between 
| the Frisco and its bankers that upon approval of the road's board of 
| directors, two-thirds of the totai stock acquired. or 180,009 shares would 
be bought outright and option taken on one-half of the other tnird. The 
rer ing half of the other third would be held available by bankers for the 
road. Holdings of the bankers, Speyer & Co. and J. & W. Seligman & Co., 
before undertaking Frisco's accumulation were 5 "“) shares 
With this option. this gives the Frisco a minority interest in the Rock 
Island, not quite 30% of Common and ut 17 of the total of 1.290.319 
Pret af not! hare of Rock Island's capital st ck outstanding oth 
the 6 BR issues of Pref. stock, amounting to 545,494 shares, have 
equal vot izghts with the 744.825 Co | hares 
Chair E N. Br n of ti Frisco whe uske to state Frisco’s 
plan to finance the purct of Rock Island stock ten it the company 
Vill issue $5. 000 Year 5% t p eg f t! b nee in cash 
When asked who had control of the Rock Island. Charles Hayden is quoted 
iS Sayll r¢ car that the ow i | nd Thousands 
of investors all o the country bh I n in control of the property ever 
ince reor zatio ir 1917 h | ic i group does not own a 
majorit of the eC] nor is now 1! otiating for control of it.”’ ma 
122, p. 477 


Erie RR. 


A committee 


Si ch } olde Prot f Lea é. 
under the chairmanship of Frank Bailey to 


Minority 


organized 


| represent certain holders of First and Second Preferred stock in the company 





has sent to the directors a letter protesting against the terms to shareholders 


in the proposed leasing of the Erie to the New York Chicago & St. Louis 
(Nickel Plate). The committee challenges the legality of the terms as 


failing to take account of priority privileges to Preferred shareholders. 
Sullivan & Cromwell are acting as counsel for the committee. Mr. Balley 

is Chairman of the board of the Prudence Co., dealer in real estate mort- 

gages, 162 Remsen Street. Brooklyn. The other member of the committee 

is genera Kennedy of Leonard Kennedy & Co., Inc., 67 Wall Street. 
’. 121, p. 327. 


Gettysburg & Harrisburg Ry.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $1,047.4 
on the owned and used property of the company, as of June 30 1917.— 
V. 95, p. 1039 


Green Bay & Western RR. Annual Dividends. 

The directors have fixed and declared 5°%% to be the amount payable on 
the Class A debentures and on the capital stock, and \% of 1% to be the 
amount payable on the Class B debentures, out of the net earnings for 
the year 1925, payable at 40 Wall St., New York, on and after Feb. 8 te 
stockholders of record Feb. 5. Like amounts were paid on Feb. 9 1925. 
On Feb. 10 1923 and Feb. 11 1924 dividends of 4% of 1% each were paid on 
the Class B debentures.—V. 120, p. 3063. 


International-Great Northern RR.—Fquip. Trusts.— 

The I.-S. C. Commission on Jan. 16 authorized the company to assume 
obligation and liability in respect of $1,920.000 Equipment Trust certifi- 
cates, Series A. to be issued by the Bank of North America & Trust Co. 
under an agreement to be dated Dec. 1 1925 and sold to Kuhn, Loeb & Co, 
at not less than 96.25 and divs. in connection with the procurement of cer- 
tain equipment.—V. 121, p. 3000. 


Louisiana & North West RR.— Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $1,451,820 
on the owned and used property of the company as of June 30 1918.—V. 121, 


p. 1566. 

Maine Central RR.—VDeclares Dividend of T%% on 
Account of Accumulations on the Pre ferred Stock.- -The 
directors on Jan. 29 declared a dividend of 744% to clear up 
accumulations on the Preferred 


7 Fe 
fu 





outstanding $3,000,000 
stock ana also the regular quarterly dividend of 144%, both 
payable March 1 to holders of record Feb. 15. On Jan. 15 
last, the company also paid a dividend of 74% on account 
of accruals on the Pref. stock (see V. 121, p. 3128).—V. 
122, p. 345. 


Minneapolis & St. Louis RR.— Listing. 

The New York Stock Exchange has authorized the listing of $5,382,900 
issued and outstanding p wigs y- amount of National City Bank, New York 
certificates of deposit, for the company's capital stock, with authority to 
add $20,409,700 of said certificates of deposit upon official notice of issuance 
in exchange for outstanding stock certificates making the total amount 
i for $25,792,600 certificates of deposit for capital stock.—V. 122, 
p. 477. 


Missouri Pacific RR.—Equipment Trusts.— 

The I.-S. C. Commission on Jan 16 authorized the company to assume 
obligation and liability in respect of $4,830,000 Equip. Trust certificates, 
Series E, to be issued by the Bank of North America & Trust Co., under 
an agreement to be dated Dec. 1 1925 and sold to Kuhn, Loeb & Co. at 
not less than 96.25 and divs. in connection with the procurement of certain 
equipment.—V. 122, p. 93. 


New Orleans, Texas & Mexico Ry.—LFquip. Trusts.— 

The I.-S. C. Commission on Jan. 16 authorized the company to assume 
obligation and liability in respect of $750,000 Equipment-Trust certifi- 
cates, Series B, to be issued by the Bank of North America & Trust Oo. 
under an agreement to be dated Dec. 1 1925 and sold to Kuhn, Loeb & Co. 
at not less than 96.25 and divs. in connection with the procurement of 
certain equipment.—V. 122, p. 345, 93. 


New York Chicago & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $9,575,000 
Ref. Mtge. 54% % Gold bonds, Series B, due July 1 1975, making the total 
amount of Ref. Mtge. bonds applied for: $26,058,000 Series A (544%), due 
April 1 1974, and $9,575,000 Series B (544%), due July 1 1975. See also 
V. 121, p. 2138 

Consolidated Income Account for 11 Months Ended Nor. 30 1925. 


Pe GG BOs necededcssenbwescnceucaéwnenn $50,017,924 
ey Geen GRINNED, ccapcgcrasncsacesaséwonusesess 34,152,339 
E yuipment retirements & depreciation................-...-- 1,915,366 


Railway tax accruals 


CU mOcusectines FAlWAF COVENUSG.. .. oc ccccccccccccocccscesesss ? 7,372 
Pt) PO, CORcnctadeseundadgheatveceneonessceasn — 1,229,587 
Pees TEE POE, DR wn cccecdnsscsssscsccscscososseses 151,500 
Net railway operating income--.............-...-.-- . $9,813,826 
DOES  SRNUNE.. 5 dtc scdneaccnwassacsccccsunscuses 1 406,572 
eo Se caheotnses heeakeks $1 1,220,398 
Deductions from groes INCOMC. .. ... cc ccccccccccccecs os 5,197,059 
ee ee ee 2,525,462 
DD, .. cx ct ckerdkeenaenedeeiesevakenessenasedweasas $3 497 878 


—V. 121, p. 3128. 2635. 


New York New Haven & Hartford RR.— Lurning 
Calendar Years 1925. 1924. 1923. 1922. 
Gross earnings $132,266 4233127 .213,.698$133 ,940.5868123 246,641 
Operating expenses 97 745.382 97,480,323 107,816,094 99,988,856 
Tax accruals . 4,890,151 4,807 .973 4.934.004 4,586,324 
Uncoll. revenues__..--- 19,045 20,976 94.929 30,558 


$21,095,558 $18.640.902 


Operating income----$29.611, 904,426 $21,095 
Equipment, rents, &c 6,287,050 5,117,147 7.317.530 6,566,743 
Net operating income_ $23,324,795 $19,787,279 $13,277,728 $12,074,160 
Other income. ......-.-- 6,931,425 6,363 963 ¢ 192.233 6,526,365 
Gross income__ $30 306,220 $26 242 $20.469.961 $18,600,525 


. -151,242 
Interest, rents, &c 22.887 968 152,592 23,387,066 23,466,292 


$7.418,252 $2,998,650 df$2,917,105af$4.865.767 


Surplus .- - - 








eee 2 = 





Jan. 30 1926.] 


THE CHRONTCTLE 


607 








The accounts of the New Haven Railroad for the year 1925 indicate 
gross revenues of $132.266.000. This is $5,053,000 more than in 1924. 
Passenger revenues were substantially the same, and practically all of the 
increase is from freight, which, measured in ton miles, reflects a volume of 
transportation exceeding any previous year 

Net income was $7,418,252. It was $2,998,650 in 1924. 
has not been neclected 

It must not be overlooked that the better results of the year for the New 
Haven, and moreover, for the railroads of the country as a whole, have 
been largely due, although generally not so recognized, to more than normal 
traffic; reductions in the cost of fuel and some supplies; and the absence of 
any unusual difficulties affecting transportation or industry. 

Before the New Haven's credit can be said to be rehabilitated, the 
approximate rate of only 4.75% which has been earned on the tentative 
valuation placed upon the property by the I.-S. C. Commission, plus 
subsequent additions and betterments, and which is reflected by the net 
income of $7 418,252 in 1925, must be permanently increased, to an average 
during future good and poor years. approximating the 5.75% which has 
been indicated by the I.-S. C. Commission asa fair return on such valuation 

The New Haven still bas much more to accomplish, and the continued 
co-operation from all sources heretofore enjoyed, will not only be appre 
ciated, but is requested.—V. 121, p. 3128. 


Maintenance 


New York, Ontario & Western Ry.— FLarning 

Calendar Years 1925 1924. 1923 1922 
Operating revenue_____$12.247,512 $13,666,131 $13.937,366 $12,341,911 
Oper. expenses, taxes, &c 10,751,819 11,492,160 12,568,942 11,440,832 
Equip., rents, &c (net) _ 404,239 498 ,603 361,969 566,864 

Net oper. income___. $1,091,461 $1,675,368 $1,006,455 $334,215 
Other income “— 353,766 347,194 508 ,784 322,949 

Total income. - $1,445,226 $2,022,562 $1,515,239 $657 164 
Deductions dog 1,404,159 1,395,062 1,392,454 1,441,223 


Net income $41,067 $627,500 $122,785 def$784.059 


—V. 121, p. 3128. 
Norfolk & Western Ry.— Tenders. 


The Girard Trust Co., trustee, Philadelphia, Pa., will until Feb. 2 re- 
ceive bids for the sale to it of Pocahontas Joint 4% bonds to an amount 
sufficient to absorb $373,554 in the sinking fund. Interest on bonds ac- 
cepted will cease Feb. 5.—V. 121, p. 2153. 


Pittsburgh & West Virginia Ry.—-Listing. 


The New York Stock Exchange has authorized the listing of negotiable 
receipts for Pref. and Common stock of the company, to be issued by Chase 
National Bank, New York. upon official notice of issuance of said negotiable 
receipts, in exchange for Common stock up to an aggregate total of such 
negotiable receipts representing $15,117,600 of Preferred stock, and $15,- 
117,500 of Common stock. 

At the present time there are outstanding and listed on the New York 
Stock Exchange 302,351 shares of Common stock (par $100 each). 

The negotiable receipts are to be issued in furtherance of a plan for 
exchange of the company's present outstanding stock for Preferred and 
Common stock, on the basis of 4% share of new 6% Cumul. Pref. stock 
(par $100) and 1 share of new Common stock (par $50) for 1 share of the 
present outstanding Common stock (par $100). Every holder of the 
Common stock is given the right and privilege, exercisable not later than 
Mech. ] 1926, to deposit his stock with Chase National Bank, 57 Broadway, 

y. Y. City and receive Preferred and Common stock in exchange therefor, 
on the basis above set forth. 


Income Statement, 11 Months Ended Nor. 30 1925. 
OEE EE ESE ee $4,436,531 
Railway operating expenses are 2,674,640 
Railway tax accruals a 502 ,224 


Uncollectible railway revenues___.._.._....--------- aan 197 
Railway operating income. -..................-..----.---.-- $1,259,471 
EC iki connnecnnatsmacnnonsentunnenee 852,663 
0 ES See ee 2 ay tists saceni shan Gt te ath $2,112,135 
Deductions from gross income_-____._......----.-.-------- . 598 886 


Net income ee ee $1,513,249 

The I.-S. C. Commission on Jan. 12 authorized the company to continue 
control of the railroad of the West Side Belt RR. for a period of 10 years 
from Jan. 1 1926, through agreement providing for the operation of both 
companies by the Pittsburgh & West Virginia Ry.—V. 122, p. 346. 

St. Louis-San Francisco Ry.—T7o0 Finance Purchase of 
Rock Island Stock through Note Issue and Cash.—See Chicago 
Rock Island & Pacific Ry. above, and V. 122, p. 477. 


San Antonio Uvalde & Gulf RR.—- Tentative Value. 

The I.-S. C. Commission has placed a tentative valuation of $4,204,300 
on Hy owned and used property of the company as of June 30 1919.— V. 122, 
p.< . 


Seaboard-All Florida Ry.—- Bonds Ready.— 

Dillon, Read & Co. interim receipts for lst Mtge. 6% Gold bonds, Series 
A, due Aug. 1 1935, are now exchangeable for definitive bonds at the 
Bankers Trust Co., 16 Wall St., N. Y. City. See also offering in V. 121, 
p. 583, 2518. 

Wabash Ry.—Offers to Ann Arhor Minority Stockholders. 

See Ann Arbor RR. above.—V. 122, p. 478. 


West Side Belt RR.—Conirol.— 
See Pittsburgh & West Virginia Ry. above.—V. 117, p. 1463. 


PUBLIC UTILITIES. 


American Water Works & Electric Co., Inc. Listing. 

The New York Stock Exchange has authorized the listing on or after 
Feb. 15 of $308,380 additional Common stock (par $20) on official notice 
of issuance as a 244% stock dividend.—V. 122, p. 478, 346. 

Atlantic City Gas Co.— Bonds Offered.—Drexel & Co. 
and Edward B. Smith & Co. are offering a block of Ist 
Mtge. 5% Sinking Fund Gold bonds, dated Jan. 1 1910; 
due Jan. 1 1960. 

Company owns and operates the gas system which supplies gas without 
competition in Atlantic City, N. J., and adjacent communities Com 


pany's gas plant has a daily capacity of about 7,000,000 cubic feet Its | 


distribution system aggregates about 155 miles of mains serving over 
24.800 customers. The value of its properties is placed at over $6,047,000, 
aS compared to the company's total funded debt of $3,759,500 now out 
standing. 

Net earnings for the year ended Dec. 31 1925, before depreciation and 


Federal taxes were over 3 times the annual interest charges on the First | 


Mortgage Bonds now outstanding V. 120, p. 581 


Bell Telephone Co. (of Pa. Annual Report=— 


Calendar Years— 1925. 1924 1923. _1922 
Operating revenue_----$50,630,200 $46,531,023 $41,145,358 $37 ,.223 878 
Op. exp., maint. & depr. 36.563.079 35.437.310 32,352,776 27,764,436 
Taxes and uncollectibles 2.449,250 1 642.486 1,424,407 1.759.606 

Operating income_-_-.-$11,617.871 $9,451,226 $7.368.175 $7.699,835 
Non-oper. revenue (net) 1,987,505 1 671.990 1 609.892 1,272,207 

Gross income. ..---.--- $13,605,376 $11,123,217 $8.978.067 $8,972,041 
Interest charges. &c_... 5,318.4)7 4.602.101 3,704,396 2,396,604 
Preferred dividends.... 1,282,341 1,035,949 ; ETRE 2 
Common divs. paid.... 6.400,000 5,200,000 4,800,000 4,800,000 

Balance, surplus- -.- --. $604 .619 $285,167 $473.671 $1,275,437 


—V. 122, p. 212. 








Boston & Worcester Electric Cos.—0O/ff List.— 

On Jan. 19 the Preferred and Common shares of the company were 
stricken from the list of the Boston Stock Exchange, the Boston transfer 
and registration agencies having been discontinued.—V. 118, p. 2436. 


Broad River Power Co.—New Financing.— 

Work is being rushed on the second unit of the new power plant which 
the company is building at Parr Shoals, 8S. C., as a part of a construction 
and development program requiring the expenditure of nearly $5,000,000 
during 1925 and 1926. ‘To finance the program an issue of $2,500,000 
Ist & Ref. Mtge. 5% bonds have been sold to Halsey, Stuart & Co., Inc., 
and Pynchon & Co 

tt ‘ompany is owned and operated by the General Gas & Electric Corp. 
—vV. i121, p. 1459. 


Calumet Gas & Electric Co.—-To Change Name. 

_ Changing of the name of the company to Northern Indiana Public Service 
Co. Was proposed in a certificate amending the charter presented to the 
Secretary of State at Indianapolis, Ind. The new name selected more 
accurately describes the territory now served by the company. 

The company owns the 132,000 volt super-power line which extends from 

the Indiana-lilinois State line to Michigan City and an extension to this 
line is now under construction between Michigan City and South Bend, 
which will interconnect its system with the super-power system of the 
American Gas & Electric Co., which extends across Indiana into Ohio, 
Pennsylvania, Virginia, West Virginia and eastern Kentucky. 
_ The company furnishes gas service in Elkhart, gas and electric service 
in Valparaiso, and clectric service in Crown Point, Knox, North Judson, 
Plymouth, Culver, LaGrange, Wolcottville, Angola, Waterloo and several 
smaller communities in 15 counties in northern Indiana. Gross business 
of the company is in excess of $1,000,000 annually.—V. 121, p. 2519. 


Central Indiana Power Co.—/ndiana Utilities to Consol. 

Samuel Insull on Jan. 29 announced a plan for the consolidation of the 
Central Indiana Power Co. and its subsidiaries and the Terre Haute, 
Indianapolis & Eastern Traction Co. and certain subsidiaries into the 
Indiana Electric Corp. ‘This will bring the electric light, power and 
traction business of central northwest Indiana under one large operating 
company /#ith ample financial and physical resources to provide the best 
possible electric light, power and traction service at the most reasonable rates 
consistent with the interest of tbe company and the public of that part of 
Indiana,’’ said Mr. Insull. Halsey, Stuart & Co. of Chicago will act as 
readjustment managers.—V. 121, p. 1676. 


Central Public Service Co.—Capital Increased. 
The company has filed a certificate at Dover, Del., increasing its author- 


nd stated capital stock from $3,500,000 to $7,500,000.—V. 121, p. 
3003, 976. 


Chicago Aurora & Elgin RR.—Bonds Offered.—Halsey, 
Stuart & Co., Ine., are offering $5,000,000 Ist & Ref. Mtge. 
6% Gold bonds, Series A, at 96 and int., yielding over 6.30%. 

Dated Jan. 2 1926: due Jan. 11951. Int. (accruing from Jan. 1 1926) 
payable J. & J. at Halsey, Stuart & Co., Inc., Chicago and New York, 
without deduction for the Federal income taxes not in excess of 2%. De- 
nominations $1,000, $500 and $100 c*. Red. all or part at any time upon 
60 days’ published notice at following prices and int.: Prior to Jan. 1 1931, 
at 105; on and from Jan. 1 1931 to Jan. 1 1936 at 104: on and from Jan. 1 
1936 to Jan. 1 1941 at 103: on and from Jan. 1 1941 to Jan. 1 1946 at 102%; 
thereafter less 4% of 1% during each succeeding year to Jan. 1 1950: and on 
and subsequent to Jan. 1 1950 at 100. Company will agree to reimburse 
the holders for the Penn. and Conn. 4 mills and Maryland 4% mills taxes, 
for the Dist. of Col. personal property taxes not exceeding 5 mills per dollar 
ver annum. and for the Mass. income tax on int. not exceeding 6% of such 
nterest per annum. 

Issuance.—Subiect to authorization and approval by the stockholders of 
the company and by the Lllinois Commerce Commission. 


Data From Letter of President Thos, Conway Jr., Phila., Jan. 25. 


Company.—Will be incorp. in Illinois as successor by consolidation to 
present company of same name owning and operating the third-rail electric 
railroad properties extending from Chicago through Wheaton to Aurora, 
Elgin, Geneva and Batavia, and from Bellwood to Hillside, Ull., with the 
Chicago Westchester & Western RR., which is constructing a 1.1-mile 
double-track extension from the former company's main line at Bellwood 
south to Roosevelt Road. The business includes passenger, freight and 
express service. Through long term traffic agreements, an entrance into 
the Loop district of Chicago is provided, so that passengers are carried 
both by local and high-speed limited trains to and from the Chicago Rapid 
Transit Co.'s terminal station in Chicago, on Wells St. near Jackson Boule- 
vard. The population of the area directly served, according to the 1920 
census, was approximately 200,000, exclusive of Chicago. The popula- 
tion of the territory tributary to this railroad is increasing with great rapid- 

The new extension is now prectieally completed. Under a contract with 
the Chicago Rapid Transit Co. for operation of service over this line, the 
company will be assured of a substantial revenue therefrom. It anticipates, 
some time in the future, further extending this new trackage southwesterly 
to open up new territory not now served, connecting with the main line again 
at Warrenville. about midway between Wheaton and Aurora. 

Company will own 103.37 miles of line, measured as single track, extend- 
ing westward from Chicago. ‘The company operates 71 passenger coaches. 
47 freight cars and 23 miscellaneous types of cars, 2 electric locomotives and 
2 buffet parlor cars, of which 20 coaches and 1 electric locomotive are leased 
under the “Philadelphia Plan’’ and the balance are owned outright. Jom- 
pany’s modern steam generating station with 16,000 k. w. installed capacity, 
situated at Batavia, together with its gine transmission equipment, 
will be leased to the Public Service Co. of Northern Illinois under a contract 
giving the company an ample power supply under favorable terms. 


Capitalization— Authorized. Outstanding. 
7% Prior Preference stock (par $100).-..-.--.--.-- $10.000,000 $500,000 
Gommeon stock (par $100) .... .....<cscunssencccccs 9,500,000 9.500.000 
lst Mtge. 5% Gold bonds, due Apr. 151941_..... (closed) 203,000 
lst & Ref. Mtge. 6% Gold bonds, Series A, due 

Jan. 1 1951 (this issue) (b) 5 


a Does not include $1,936,000 to be pledged as part security for the Ist 
& Ref. Mtge. bonds. b Issuance of additional bonds will be limited by 
the restrictions of the mortgage. 

The company also has outstanding $329,000 Equip. Trust certificates 
issued under the ‘Philadelphia Plan,’’ dividends on which are included in 
operating expenses. 

Purpose.—Proceeds will be used towards refunding the 2-Year 64% 
Secured Gold notes due Dec. 1 1926., Ref. & Impt. Mtge. 7% Gold bonds 
due April 1 1947, the acquisition of certain of the lst Mtge. 5% Gold bonds 
due April 15 1941, and for other corporate purposes. 

Security Secured (a) by a direct first mortgage on the new line, (b) by 
the pledge of $1,936,000 of underlying bonds, being over 90% of such bonds 
to be outstanding, and (c) by a direct mortgage lien on all of the company's 
yhysical property to be presently or hereafter owned, subject only to Prior 
Lien bonds from time to time outstanding 


Earnings Twelve Months Ended Nor. 30. 
a 


1924 1925. 
| Gross revenue, including other income ..---. $2,353,587 $2,699,901 
| Oper. exps., maint., rentals & general taxes -_ 1,852,428 2,034,166 
Net earnings before depreciation $501,158 $665,735 


Annual int. on funded debt to be presently outstanding in 
Bes. GE GO PEs no ena ns ends accdweeeceanssessosnien $310,150 
Sinking and Improvement Fund Mortgage will provide that the com- 

pany may annually withdraw at 100 for cash not exceeding $50,000 prin- 


| cipal amount of Ist Mtge. bonds pledged as part security under the mort- 


gage. Cash to the extent of $25.000 arising from such withdrawals, or 
which may be deposited by the company, shall be used to retire Series A 
bonds to be purchased by Halsey, Stuart & Co., Inc., sinking fund agent, 
at not exceeding the then redemption price, and the balance may be used 
against capital expenditures against which no bonds may be issued. Upon 
release of the First Mortgage, the company will deposit $25.000 annually 
thereafter with the sinking fund agent, to be applied to the retirement of 
Series A bonds purchased at not exceeding the then redemption price. If 
Series A bonds cannot be so purchased, the balance of such cash may_ be 
used against capital expenditures against which no bonds may be issued.— 
V. 121, p. 1345, 456. 
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Cincinnati & Dayton Traction Co.—Reorganization. 


As mentioned in last week's ‘‘Chronicle,"’ p. 479, a plan of reorganization 
has been approved and adopted by the protective committee representing 
the Southern Ohio Traction Co. lst & Consol. 5s and the Cincinnati & 
Hamilton El. St. Ry. lst Mtge. 6s e 

Livingston E. Jones, Thomas Conway, Jr., and Warren S. Hayden 
have been appointed Reorganization Managers under the plan, and Wil- 
mington Trust Co., Wilmington, Del., reorganization depositary. 

History and Statement of Property and Conditions. 

The Cincinnati & Hamilton El. St. Ry. mortgaged its property on July 
1 1898 to secure $400,000 bonds. The Dayton Traction Co. mortgaged 
its property on April 25 1896 to secure $250,000 bonds. Both companies 
and the Cincinnati & Miami Valley Traction Co. consolidated in 1900 into 
the Southern Ohio Traction Co. 

The latter company mortgaged its railway on May 1 1900 to secure 
$1.350.000 bonds and forthwith purchased the property of Hamilton & 
Lindenwald Electric Transit Co., subject to a mortgage securing the 
Hamilton & Lindenwald bonds now outstanding in the sum of $183,000. 

The Southern Ohio Company, then owning and operating an interurban 
road from Dayton south to College Hill, consolidated in 1902 with Cincin- 
nati & Northwestern KR., such consolidated company being known as 
Cincinnati, Dayton & Toledo Traction Co.; this consolidated company then 
entered into the ownership and operation of a line of interurban railway 
from Dayton, Ohio, south to ss Grove Ave. in Cincinnati, together 
with the street railway system in the City of Hamilton. 

All of the property of The Cincinnati, Dayton & Toledo Traction Co. 
was purchased at foreclosure sale in 1918 by the Cincinnati & Dayton 
Traction Co., subject to the divisional mortgages securing (a) Cincinnati 
& Hamilton bonds, (b) Dayton Traction bonds, (c) Southern Ohio bonds, 
(d) Hamilton & Lindenwald bonds, all of which are now in default. Prop- 
erty of the Cincinnati & Dayton Traction Co. (exclusive of the property 
formerly owned by the Cincinnati & Northwestern RR., which is not subject 
to the ten of the mortgages being foreclosed) will shortly be offered for sale. 

Since 1920 the property of the Cincinnati & Dayton Traction Co. has 
been operated by a receiver. The profits or losses of each division have 
been kept separated and the receiver has had the use of the connecting 
link of the Cincinnati & Northwestern Division from College Hill down into 
Cincinnati. The operation of the divisions as a through route from Dayton 
to Cincinnati and the maintenance of the property by the receiver has n 
for the purpose of preserving the value of the whole line as an operating 
unit, to the end that an ultimate reorganization and consolidation of the 
whole line could be accomplished. The operation of one division alone 
or of each division as a separate operating unit would not be justified. 


Digest of Reorganization Plan. 

Acquisition of Property & Franchises Exclusive of Cincinnati & North- 
western Property.—The managers will cause the railroads and other property 
covered by mortgages securing bonds represented by them to be sold free 
and clear from all liens or charges other than (a)car trust certificates, if 
any outstanding; (b) mortgage securing Dayton Traction bonds; (c) current 
taxes; (d) obligations of the receiver, if any, to be assumed by the purchaser 

ursuant to terms of sale. The managers will cause a bid or bids to be made 
n their behalf at such sale or sales for the properties sold, at such price 
or prices as they shall determine. 

f the managers are the successful bidders for all of the lines of railroad 
at such sales, they shall transfer to the new operating company to be 
organized the property so purchased and shall buy from the new operating 
company, at such price as may be fixed by the Ohio P. U. Commission, 
not in excess of $850.000 new Ist & Ref. Mtge. Series A 6% Gold bonds 
due Jan. 1 1941, and $200,000 new Hamilton & Lindenwaid bonds due 
Jan. 1 1931, bearing 6% int., payenite semi-annually, secured by divisional 
first mortgage on Hamilton City Lines, and shall make payment therefor 
out of the funds coming into their possession through payments by the 
underwriting syndicate and by subscribing bondholders and from funds 
coming to deposited bonds as a result of the foreclosure decree. 

They shall also pay from said funds to the several protective committees 
their fees and expenses heretofore agreed upon, and all other expenses and 
liabilities properly made or incurred by the committees pending the assign- 
ment of deposited bonds to the managers or cause such expenses and liabili- 
ties to be assumed by the new operating company or the holding company. 

They shall pay, or cause to be assumed by the new operating company 
or the holding company, all other fees, costs and expenses properly incident 
to the reorganization and shall turn over to the new operating company for 
stock the railroads, cars, power plants, &c., purchased by them, and all 
reserves, which by the terms of the foreclosure decree are to be expended 
on the property. 

Acquisition of Property & Franchises of Cincinnati & Northwestern.— 
The committee representing deposited bonds of Southern Ohio Traction 
Co. has entered into a contract, on behalf of the new operating company 
to be formed, for the purchase of the physical property of the Cincinnati 
& Northwestern RR. with the exception of certain excepted parcels of real 
estate and certain cash received and to be received by Cincinnati & Dayton 
Traction Co. under te provisions of the decrees and orders made in the 
pending foreclosure suit, for $250,000, and will cause the contract to be 
assigned to the managers, or at the election of the managers to the new 
operating company, in case the managers are the successful bidders for 
all of the railroad properties to be sold at foreclosure sale. 

In lieu of transferring the railroad and other properties to the new oper- 
ating company for stock and paying cash to the new operating company for 
the bonds the managers may transfer or cause to be transferred, the railroad 
and other properties to the new operating company in consideration for both 
bonds and stock, in which event the net proceeds received by the managers 
from the sale of said bonds to subscribing bondholders and underwriters after 
payment of the fees, expenses and liabilities aforesaid shall be turned over 
to the new operating company. 

Operating Company. 

The managers will cause to be organized a new corporation for the purpose 
of taking title to all of the physical property purchased by the managers 
and all reserves which the foreclosure decree requires to be expended on such 
properties, and for the further purpose of receiving through assignment 


the purchase rights under the aforesaid contract covering the purchase of 
the Cincinnati & Northwestern property. 


Capital Set-Up of the Operating Company. 


Dayton Traction bonds (extended as 6s to Jan. 1 1931)______. $250,000 
New Hamilton & Lindenwald bonds bearing int. at 6% and 
_. "3 Ff ieee Oe er ears 200,000 


Ist & Ref. Mtge. Series A 6% Gold bonds (due Jan. 1 1941)_. 
Common _stock Loess P ia i ec ta i oe a ti tia 

x Such number of shares of Common stock without par value as shall 
be determined by the managers and approved by the Ohio P. U. Commission. 


Extension of Dayton Traction Bonds.—The managers shall take such steps 
as are necessary to pay to the holders of the Dayton Traction bonds accrued 
and unpaid interest to Jan. 2 1926 at the rate of 5% per annum and to 
extend the maturity of the same to Jan. 1 1931, bearing interest from and 
after Jan. 2 1926 at the rate of 6% per annum, payable semi-annually. 
There shall be included in the terms of such extension the right of the 
seeoany to redeem the same at any time upon 30 days’ notice at par and 

rest. 

New Hamilton & Lindenwald Bonds.—The managers shall take steps 
as are necessary to purchase the property covered by the mortgage securing 
the Hamilton & Lindenwald bonds, and shall transfer said property to the 
oppretins company. The operating company shall issue and sell $200,000 
of bonds maturing Jan. 1 1931 bearing interest at 6% from date of issue, 

ayable semi-annually, secured by first mortgage on the Hamilton City 
wines, the Sf pone of which shall be used to repay money borrowed to 
urchase said property. Said bonds shall be redeemable at any time upon 
0 days’ notice at par and int. 

First & Ref. Mige. Series A 6% Gold Bonds of Operating Company.—The 
operating company shall execute a mortgage covering its entire property 
to secure the above described bonds. This mortgage will constitute a 
first lien open the entire pe A owned by The Cincinnati & Dayton 
Traction Co. (exclusive of certain real estate) subject to the prior liens on 
the portions of the property described in the m es securing the Dayton 
Traction bonds oni new Hamilton & Lindenwald nds. This mortgage 
shall be an open mortgage, providing for the issue of bonds from time to 
time in one or more series and bearing such interest rates and having such 
dates of maturity and other provisions as may be d ed at the time 

the directors. Th hall be presently issued under this mortgage 
.000 Series A bonds, dated Jan. 2 1926; shall bear interest at rate of 

% per annum; shall mature on Jan. 1 1941; and red. at par and int. at any 

time upon 30 days’ notice prior thereto. 


850,000 
x 





Holding Company. 

The managers will cause to be organized a new corporation to be known 
by some appropriate name, for the purpose of receiving and et the 
Common stock of the new operating company, and shall transfer to it all 
of the Common stock of the new operating company to be received by them 
except shares of such Common stock necessary or appropriate to qualify 
the directors of the new operating company, in consideration of the issuance 
and delivery to the managers of all of the securities of the holding company 
(except such shares of Common stock as may be necessary to qualify 
directors, whom the managers shall initially select and cause to be elected), 
to-wit 

Securities and Capitalization of Holding Company. 


Authorized. 
Prior Lien Debenture Gold bonds dated Jan. 2 1926; due Jan. 
> RS Se eas a a a a an $2,126,000 
Adjustment Income Gold bonds, dated Jan. 2 1926; due Jan. 
I a 875,000 
Common stock (without par value)....................---.- 20,.500shs. 


Prior Lien Debenture Gold Bonds of Holding Company.—These bonds are 
to be issued under an indenture which shall include the following provisions: 
(a) In event of liquidation of holding company the principal and all int. on 
bonds shall be paid out of assets of the holding company before any payment 
is made therefrom on the Adjustment Income bonds. (b) So long as any 
debentures are outstanding holding company shall not sel] the Common 
stock of the operating company owned by it nor mortgage or pledge said 
Common stock or other property or earnings to secure any obligation or 
obligations in excess of $250,000 except with the consent of the owners 0 
75% of the par value of said bonds then outstanding, provided, however, 
that the holding company shall be authorized to issue purchase money 
mortgages or collateral trust bonds secured solely by the pledge of any 
property which it may hereafter lawfully acquire. 

(c) Interest shall be payable from net profits of the holding company 
at the rate of 6% on dates fixed by the holding company. No interest 
shall accrue prior to the expiration of three years from the date of the 
acquisition of the entire property by the operating company. If net income 
of holding company in any year shall not be sufficient to pay interest at 
the rate of 6% per annum upon the bonds, such interest remaining unpaid, 
in whole or in part. shall accrue and the accrued deficiency shall be payable 
before any current interest installments shall be paid upon the Income bonds 
or any divs. shall be paid or set apart for the Common stock. Failure to 
pay interest on debentures shal] not constitute a default under the indenture 
(d) Bonds shall be red. all or part at any time at 105 and int. upon 30 
days’ notice. 

Adjustment Income Gold Bonds —These bonds are to be issued under an 
indenture which shall include the following provisions: (a) In event of 
liquidation of the holding company principal shall be paid out of assets of 
the holding company before any payment is made therefrom on the Common 
stock. (b) So long as any Income bonds are outstanding holding company 
shall not sell the Common stock of the operating company owned by it nor 
mortgage or pledge said Common stock or other property or earnin to 
secure any obligation or obligations in excess of $250,000. except with the 
consent of the owners of 75% of bonds then outstanding, provided, however, 
that the holding company shall be authorized to issue purchase money 
mortgages or collateral trust bonds secured solely by the pledge of any 
property which it may hereafter lawfully acquire. 

(c) Holders shall be entitled to receive, when and as declared by the 
directors, out of the net profits, but only out of accumulated profits, non- 
cumulative interest at the rate of, but not exceeding 6% per annum yable 
in preference and priority to any payment of any dividend on the Common 
stock for such fiscal year: failure to pay interest upon bonds shall not con- 
stitute a default under the indenture. (d) Bonds shall be red. all or part 
at any time at 105 upon 30 days’ notice. 


Method of Participation and DistrResion of Securities to Depositing Bond- 
volders. 

Upon surrender of their certificates of deposit issued under bondholders’ 
deposit agreements at the office of reorganization depositary, depositors 
of the Cincinnati and Hamilton bonds and the Southern Ohio Traction Co. 
bonds shall be entitled for each $1,000 bond deposited, to receive interim 
certificates calling for $500 of Adjustment Income Gold bonds of the 
holding company and 2 shares of Common stock (without par value) of 
the holding company when, if and as issued. 

Depositors who comply with the foregoing provisions shall also be entitled, 
for each $1,000 bond deposited, to purchase for the sum of $250 in cash 
(plus int. on the securities purchased), the following securities: 

$50 new Hamilton & Lindenwald bonds. 

$200 Ist & Ref. Mtge. Series A 6% Gold bonds of the operating company. 

$500 of Prior Lien Debenture Gold bonds of the holding company, and 

4 shares of Common stock (without par value) of the holding company. 

Underwriting of Bonds —The managers shal] endeavor to effect a contract 
with an underwriting syndicate which shall agree to purchase from the 
managers each and every block of securities above described as are subject 
to purchase by the depositors of bonds, and which shall not be purchased 
by the depositors as provided, said syndicate to agree to pay therefor 
100°, of the amount which is required to be paid by such depositing bond- 
holders under the terms of this plan for securities other than new Hamilton 
& Linderwald bonds. The underwriters will pay 95 for all new Hamilton 
& Lindenwald bonds not subscribed for by depositing bondholders, and will 
further agree to purchase from the managers at such price, all of the entire 
issue of new Hamilton & Lindenwald bonds which the managers do not 
dispose of to subscribing bondhoders or others In other words, the 
underwriting syndicate shall agree to purchase for the sum of $200, plus 
int. on Ist & Ref. Series A 6% Gold bonds, every block of the following 
securities offered to, but not subscribed for, by the Cincinnati and Hamilton 
and Southern Ohio bondholders, to-wit: $200 of Ist & Ref. Mtge. Series A 
6% Gold bonds of the operating company: $500 Prior Lien Debenture 
Gold bonds of the holding company; and 4 shares of Common stock of the 
holding company; and will also agree to purchase at 95 and int. any part of 
the new Hamilton & Lindenwald bonds not subscribed for by depositing 
bondholders or sold by the managers to others. 

In addition thereto, the underwriting syndicate shall agree to purchase 
the remaining $500,000 of the issue of $850.000 Ist & Ref. Mtge Series A 
6% Gold bonds of the operating company (over and above the amount 
which might be subscribed for by the Cincinnati & Hamilton bondholders 
and Southern Ohio bondholders) upon the same basis as the subscribing 
bondholders 

Protective Committee for 1st & Consol. 5% Bonds of the Southern Ohio 
mang Co.—Livingston E. Jones, Chairman; G. M. Cummings, A. E. 

fahler. 


Protective Committee for Ist Mtge. 6% bonds of Cincinnati & Hamilton 


gage as. Ry., Warren 8S. Hayden, Chairman, and E. V. Hale.—V. 
22, p. 479. 
Cincinnati Suburban Power Co.—Bonds Offered.— 


Chieago Trust Co. recently offered at 100 and int. $300,000 
Ist Mtge. 644% Gold bonds, Series A.— 

Dated Nov. 1 1925; due Nov. 1 1935. Int. payable M. & N. without 
deduction for Federal income tax up to 2% at the office of the trustee, 
Home Bank & Trust Co., Toledo, or in Chicago. Red. up to and incl. 
Nov. 1 1930 at 103, the premium reducing 4% of 1% each year thereafter 
ER a ecanen of 100% after Nov. 1 1934. Denom. $),000, $500 and 

Further details regarding history, property, capitalization, &c., in V. 
122, p. 479. 

Cities Service Co.—Bonds Sold.—A. B. Leach & Co., 
Ine., Federal Securities Corp., H. M. Byllesby & Co., Ine., 
Persons-Taft Co. and Henry L. Doherty & Co. have sold at 
9314 and int., to yield over 6.45% $10,000,000 Refunding 
6% Gold Debenture bonds. 

Dated May 1 1925; due Jan. 1 1966. Principal and int. (M. & N.) 
ayable in New York and Chicago. Denom. $1,000, $500 and $100 c*. 
Jallable all or part, on any int. date, on 30 days’ notice, at 104 on or before 
May 1 1962, and thereafter at 1% less each year, or part thereof, plus int. 
in each case. Penn. 4 mills tax, Conn. 4 mills tax, Mass. income tax on 
int. up to 6%, Maryland 4% mills securities tax, and Calif. tax up to 4 
mills refundabie. Interest payable without deduction for Federal normal 
income tax not exceeding 2%. Chatham Phenix National Bank & Trust 
Co., New York, trustee. 

Data From Letter of Henry L. Doherty, President of the Company. 

Company .—Owns directly or indirectly a majority of the Common stock 
of each of more than 60 public utilities comprising a large and successfu) 
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system of electric light and power, manufactured and natural gas, heat, 
water, ice and street railway companies, and of more than 40 companies 
representing an important system of oil production, transportation, refining 
and marketing. 

The public utility properties comprise a diversified group operating in 18 
states and the Dominion of Canada, serving a population of more than 

J F in over 600 communities, including such important cities as 
Toledo and Sandusky, O.; Denver, Colo.; Kansas City and St. Joseph, Mo.; 
Kansas City and Topeka, Kan.; Danbury, Conn., and numerous others. 
These companies, having an installed capacity of over 600,000 h.p., sold in 
1924 more than 1,000,000.000 k.w.h. of electric energy for light and 
power, and distributed in excess of 50,000,000,000 cu. ft. of manufactured 
and natural gas. 

The principal oil properties produce daily about 25,000 barrels of crude 
oil, and operate more than 900 miles of pipe lines and 8 refineries. The 
reserves of oil and gas lands are among the largest under any single manage- 
ment in the United States. They are located in what is commonly called 
the Mid-Continent field in Kansas, Oklahoma and Texas, and the natural 
gas business is conducted principally in Kansas, Oklahoma and Missouri. 

Purpose.—Company will enter into an agreement that at least $10,000,000 
of Convertible Debentures of the company issued and outstanding in the 
hands of the public as of Jan. 1 1926, shall be retired during 1926. To the 
extent necessary the proceeds of this issue will be used exclusively for this 
purpose. 

arnings.—Net earnings, after all taxes, for the 12 months ended Dec. 
31 1925, applicable to interest on funded debt and reserves, were $18,989,- 
071, equal to more than 9 times the annual interest charges of $2,106,874 on 
the company’s funded indebtedness, including these Debenture bonds, after 
giving to present financing. 

Such net earnings for the 7 calendar years 1919 to 1925, inclusive, averaged 
more than § times the above interest charges on the funded debt of the com- 

any, and in no year during this period were they less than 6 times such 
terest charges. 

The earnings applicable to the company from public utility properties, 
including natural gas operations, for the year 1924 were $11,559,318 

Sinking Fund.—Agreement provides for a sinking fund of $250,000 per 
annum, operating $62,500 quarterly beginning May 1 1926, and the com- 

any will enter into a further agreement providing for an additional sinking 
und of $250,000 per annum also operating quarterly and beginning on the 
same date. These funds aggregating $500,000 per annum are to be used for 
the retirement of Refunding 6% Gold Debenture bonds, by purchase, if 
obtainable at not exceeding par and accrued interest. All such bonds so 
purchased must be cancelled. Any quarterly sinking fund amounts which 
are not so applied at the end of any quarter revert to the company. 
Capitalization Outstanding With Public (After This Financing) . 


Refunding 6% Gold Debenture bonds, (incl. this issue) - - - - - - - - $20,000,006 
Conv. Gold Debentures, Series A, B,C, Dand E___--_-------. al2,674,776 
Cumulative Preferred stock 6% ...........<-.-- 222 nn eccne 85,900,796 
Oumulative Preference stock 6%..........-..----...----- 6,784,498 
RR ERS OES IP FOES a een ee 75,417,420 


a Company will enter into an agreement that no Debentures of these 
series, increasing this aggregate principal amount, will be issued to the 
public while any of the Refunding 6% Gold Debenture bonds are out- 
standing.—V. 122, p. 479, 346. * 








Cleveland Electric Illuminating Co.— 70 Acquire Elec- 
tric Light & Power Properties of Cleve. Painesv. & Eastern RR. 
See Cleveland Painesville & Eastern RR. below. 











Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. __._. ~~ $20,053,939 $18,229,295 $17,519,169 $15,125,956 
Operating expenses. --- 10,306,815 9,548,740 9,435,714 8,917,327 

Net operating revenue $9.747,124 $8,680,555 $8,083,455 $6,208,630 
Non-operating revenue- 725,896 223,420 193,123 251,320 

Gross income_-.-..._-.- $10,473,021 $8,903,975 $8,276,578 $6,459,950 
Total deductions__-_-_-- 4,490,427 3,718,173 4,004,157 3,731,152 
pe eee 2,609,980 2,048,520 2,220,740 











1,462,836 


$3,372,604 $3,137,282 $2,051,680 $1,265,962 


Cleveland, Painesville & Eastern RR.—Sale of Electric 
Light & Power Properties. 

t was announced on Jan. 20 that the company had sold its electric 
light and power properties to the Cleveland Electric [lluminating Co. 
Included in the sale are the properties of the United Light & Power Co. 
(of Ohio) a subsidiary of the Cleveland Painesville & Eastern RR. The 
sale did not include railroad properties. Announcement of the price was 
withheld pending approval! of the Ohio P. U. Commission. 

The properties serve about 7,000 consumers, whose requirements are 
about 14,000,000 kilowatt hours annually.—V. 120, p. 1457 

Columbia Gas & Electric Co.—7 0 /ncrease Authorized 
Common Stock—Results for 1925.—The stockholders will vote 
April 13 on increasing the authorized Common stock (no 
par value) from 1,500,000 shares, all outstanding, to 2,000,- 
000 shares. President Philip G. Gossler Jan. 27 says in part: 

This authorization is deemed advisable and, in the opinion of the board 
of directors, will be advantageous to the shareholders because it will pro- 
vide desirable flexibility in the handling of the company’s financial require- 
ments and dividend precy. Favorable action on this recommendation 
A the shareholders will permit the issuance of such additional stock from 

me to time in such amounts and under such conditions as may be deemed 
advisable by the board of directors. 

The directors have declared the regular quarterly dividends of $1 75 per 
share on the Cumul. 7% Pref. stock, Series ‘‘A,"’ and of 65 cents per share 
on the no-par-value shares of Common stock, both payable Feb. 15 to 
holders of record Feb. 4. ‘ 

The management is gratified by the public recognition of the important 
step taken by the company in the construction of the new Columbia Power 
i. which was dedicated to public service and placed in operation on 

ec. 10. 

Preliminary Statement of Consolidated Earnings and Expenses. 

(Incl. subsidiaries controlled by practically 100% Common stock own- 
ership or lease.) 

12 Months Ended Dec. 31— 1925. 1924. 
 §< «Says aera $33 483.559 $26,727,581 
Op  GUOIINEE, noice cnitéscccnsasvosesss 19,678,261 15,733,937 


Net operating earnings. .....................- $13 .805,298 $10,993 643 








Ge IN 6t ce dcandetnsseubhseeednw ence 2,732,335 2,117,676 

Se ee $'6.537 633 $13,111,320 
OS eee eae sesessee Seine 4,753,891 
Int. charges and Pref. divs. of subsidiaries___.___._. 1,526,716 530,521 
Int. charges (Columbia Gas & Electric Co.)__-_-- 1 063,135 1,119,634 

Net income available for dividends. ......----- $9,.492.765 $6,707,273 
ee ee a eee $1,418,450 $91,878 


Common dividends paid _ - si ink os aie 3,892,200 3,873,545 
x Include provision for all taxes and amounts reserved for renewals and 
replacements.—V. 121, p. 3129. 


Commercial Cable Co.— Anglo-German Cable .— 

President Clarence H. Mackay has announced the opening of a special 
direct telegraphic circuit between the London office of the company and 
the Emden (Germany) office of the German Cable Co. This special 
circuit consists of a land Jine wire from London to the English coast and 
a submarine cable from there to Emden. The circuit is in direct contact 
at London with the Atlantic cables. This special circuit has been arranged 
to facilitate communication between the United States and Germany 
pending the laying of a direct cable from Emden to the Azores, where con- 
nection will be effected with the lines of the Commercial Cable Co. This 
direct cable is to be laid during the coming summer 4nd is expected to be 
in operations not later than October next.—V. 119, p. 1847. 


» Commonwealth Edison Co., Chicago.— Bonds Sold.— 
Halsey, Stuart & Co., Inc. have sold at 93 and int., yielding 
4.95% $15,000,000 Ist Mtge. Collateral 444% Gold bonds, 
Series C, 








Western bankers who participated in the offering besides Halsey, Stuart 
& Co., Inc., were: Illinois Merchants Trust Co., Harris Trust & Savings 
Bank, Continental & Commercial Trust & Savings Bank, First Trust & 
Savings Bank, Union Trust Co., Northern Trust Co. and Central Trust 
Co. of’Illinois, Chicago. 

Dated Feb. 1 1926; due April 1 1956. Interest poralte A. & O. in Chicago 
and New York without deduction for the Federal income taxes not in excess 
of 2%. Denom. c* $1,000, $500 and $100 and r* $1,000, $5,000 and 
$10,000. Red. all or part at any time upon 40 days’ notice at 110 and int. 
Company will reimburse holders of Series C bonds, (a) for Penn. 4 mill tax, 
(b) Conn. personal property tax, not exceeding 4 mills per dollar ez 
annum, and (c) Mass. income tax on int. of the bonds not exceeding 6% 
of such interest per annum. 

Issuance.—Has been authorized by the Illinois Commerce Commission. 


Listing.—Application will be made to list these bonds on the Chicago 
Stock Exchange. 


Data From Letter of Pres. Samuel Insull, Chicago, Jan. 26. 

Company.—Supplies the entire City of Chicago with electrical energy, 
practically without competition. Company is the largest steam electricity 
producing company in the world. It owns 8 central generating plants and 
85 sub-stations. he total present generating capacity is 885,500 k.w., 
and work is in progress on 75,000 k.w. additional capacity at the Crawford 
Avenue Station. In each of the last 11 years in excess of one billion kilowatt 
hours, and during the year 1925 over three billion kilowatt hours, were 
generated by the company. The physical property includes: 12,000 miles 
of overhead conductors, 6,720 miles of undergroutid conduit, 3,500 miles of 
of cable, 343 acres of real estate in the city of Chicago, and (through sub- 
sidiary companies) coal rights in 54,072 acres of coal land in the State of 
Illinois and Indiana estimated to contain over 400,000,000 tons of coal. 

Customers served number 811,366 of which 679,497 are residence custo- 
mers, 129,722 are retail commercial and power customers, and 2,147 are 
large light and power customers. 

It has adopted as its first mortgage the mortgage of one of its predecessor 
companies, Commonwealth Electric Co., dated June 1 1898, which is a 
direct first lien upon all permanent property now owned and will be a 
direct lien upon all permanent property herea acquired. Bonds may be 
issued under the First Mortgage only to the extent of 75% of the cost of 
unencumbered permanent property. The company has also given its new 
Mortgage, dated July 1 1993. securing its Ist Mtge. Coll. Gold bonds under 
which these bonds will be issued. 

Capitalization Outstanding in Hands of Public (After This Financing) . 


On a Oe a$96,.748,500 


Ist Mtge. Gold bonds, due June 1 1943_____--- eee b59,774,000 
lst Mtge. Coll. Gold bonds: Series A, 5% due July 11953--- 15,000,000 
do Series B. 5% due June 1 1054.....----.--ccncccccce 15,000,000 
do Series C, 44% due April 1 1956 (this issue) __..------ 15,000,000 


a Not including additional stock subscribed for by stockholders and 
being paid for on deferred payment plan, $994,500. b All the outstanding 
lst Mtge. bonds bear 5% interest, except $6,000,000, which bear 6% 
interest. $45,000,000 additional First Mortgage Gold bonds are pledged 
under the Mortgage securing the First Mortgage Collateral Gold bonds. 

Purpose.—Proceeds will be used to partially reimburse the company for 
capital expenditures heretofore made. A considerable portion of such 
expenditures was made on account of additional installation of equipment 
in the new Crawford Avenue electric generating station. 

Security.—There will be pledged under the mortgage an equal principal 
amount of First Mortgage Gold bonds. 

Earnings & Expenses 12 Months End. Dec. 31— __1924. 1923 
Operating revenue (incl. other income) --------~- $54,400,663 $49,693,311 
Total exps. (incl. amort., deprec., &c.), except 

interest on funded debt 41,203,381 39,088,581 


Tn a oe oe eae $13,197,282 $10,604,730 
Interest on funded debt - 4,089,363 3,052,613 

The operating revenue for the year 1925 shows an increase over the year 
1924 in excess of $5,000,000 and it is expected that net earnings as finally 
audited will show a corresponding proportionate increase. he annual 
interest on the funded debt of the company in the hands of the public, 
including the present issue, will require $5,223,700.—V. 122, p. 479. 


Commonwealth Power Corp. (& Subs.).—-HLarnings.— 
12 Months Endirg Dec. 31— 1925. 1924. 
. fk ae $44,174,864 $39,314,809 





Operating exps., incl. taxes & maintenance_---.-- 24,922,566 21,947,490 
“2 ft ees ener eetiperpaesen 11,112,749 9,844,986 
Dividend Preferred stock. ..................... 2,189,558 2,070,606 
Provision for replacements & depreciation -- ~~... 3,112,903 2,974,428 


Balance $2,837,089 $2,477,299 

x Includes interest, amortization of debt discount and earnings accruing 
on stock of subsidiary companies not owned by co ration. 

The above statement is prepared on the basis of giving effect for the full 
2-year period to the acquisition of the control of Tennessee Electric Power 
Co. under plan which became effective in July 1925.—V. 121, p. 3130. 


Consolidated Hydroelectric Works of Upper Wurttem- 
berg, Germany.— New Financing.— 


W. A. Harriman & Co., Inc., plan to offer at an early date an issue of 
$4,000,000 Ist mtge. 7% 30-year sinking fund gold bonds of the Consolidated 
Hydroelectric Works of Upper Wurttemberg (Bezirksverband Obersch- 
waebische Electrizataetswerke). This company . which is one of the largest 
hydroelectric enterprises in Germany, is owned by 15 Wurttemberg counties, 
which have a total population of more than 524,000 and an assessed valua- 
tion of more than $)87,000,000. The bonds to be offered will not only be 
secured by a first mortgage on all of the company's hydroelectric properties, 
but they will also constitute a primary obligation of the 15 counties, payable 
directly from taxation in case the company’s revenues should ever be 





inadequate. 
Consolidated Power & Light Co., Huntington, 
W. Va.—lIst Mige. & Ref. Lien 614% Gold Bonds, Series A, 


to Be Retired. 


All of the outstanding $8,039,500 Ist Mtge. & Ref. Lien Sinking Fund 
6%% Gold bonds, Series A, dated March 1 1922, have been called for 
payment March | at 105 and int. at the Irving Bank-Columbia Trust Co., 
N. Y., or at the option of the holders at the Bank of North America & 
Trust Co., Phila., Pa.—V. 119, p. 1286. 


Electrical Securities Corp.—Bonds Sold.— Bankers Trust 
Co., Jackson & Curtis, and Parkinson & Burr, have sold at 
9614 and interest, to yield about 54% %, $1,000,000 Collateral 
Trust Sinking Fund 5% Gold bonds (19th series). 

Dated Jan. 2 1926; due Jan. 1 1956. Denom. $1,000 c*. Principal and 
interest (J. & J.) payable without deduction for Federal normal income tax 
up to 2%, at Guaranty Trust Co., New York, trustee. Redeemable, all 
or part at 103 and int. on any int. date upon 21 days’ notice. a 

Data from Letter of C. N. Mason, President of the Corporation. 

Company.—Incorp. in 1904. Is a subsidiary of General Electric Co., 
owning securities of various public utility companies. 

Capitalization.—From time to time the corporation has issued series of 
Collateral Trust Sinking Fund bonds, collaterally secured by pledge of public 
utility securities. Including this issue, 19 series have been issued to date 
with an aggregate principal amount of $14,500,000. Three series, aggre- 
gating $3,000,000, have been retired by operation of sinking funds and by 
funds received from the sale of underlying collateral, and the remaining 
16 series, issued to an amount of $11,500.000 principal amount, have been 
reduced in like manner to a present outstanding amount of $7,364,000, 
including this issue. 

Corporation has outstanding $1,000,000 5% Cumul. Pref. stock on which 
full dividends have been paid regularly since May 1905, and $2,500,000 
Common stock, all owned by General Electric Co., on which dividends of 
8% annually have been paid since Jan. 1909. 

Corporation also had a surplus as of Dec. 31 1925 of more than $2,800,000. 

Security.—As security for the $1,000,000 19th Series bonds there will be 
pledged with the trustee, Preferred and (or) Common stocks of various 

ublic utility companies having a present market value of approximately 
1,277,000, earnings on which are sufficient in each instance to cover total 
dividend requirements with a substantial margin. 

The indenture will provide, among other covenants, that the corporation 
is required to maintain with the trustee pledged collateral having an as gre 
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gate market value at jeast 25% in excess of the principal amount ef Collateral 
Trust bonds outstanding. 

Earnings Operations have been continuously profitable For the ten 
years ended Dec. 31 1925, earnings, after taxes, averaged $715,305 per year 
against interest requirements on all bonds now outstanding, including this 
issue, of $368.200 annually. : 

Sinking Fund 4 sinking fund will be provided sufficient to retire about 
36% of the issue prior to maturity by purchase or by redemption by lot 
at 103 and accrued interest.—V. 122. p. 479 

Empire Power Corp. of New York.—Acquisilion.— 


See United Gas & Electric Corp. below. 


& Power Co.—/orm 


Ge Orga NEC iritie: 


Georgia Ry. 


Corp. Lrchange of stock President H. M. Atkinson in a 
letter to the holders of the 2d Prere d and Common stock 
or voting trust certificates therefor), on Jan. 1S said in sub- 


stance: 

The Georgia Securities Co. has been incorporated in Maine with an author 
ize@ capital stock consisting of 250,000 shares of Preferred stock and 250,000 
shares of Common stock 

The holders of a large percentage of the Common stock (or voting trust 
certificates therefor) of Georgia Ry. & Power Co., including shares issued | 
originally as 2d Preferred stock but which have now become Common | 
stock, have agreed to exchange their shares for shares of the Georgia Securi 
ties Co. at the rate of one share of Common stock of the Georgia Ry. & | 
Power Co. for one share of Preferred stock and one share of Common stock | 
of the Securities company With a view to consolidating the operations 
of the Georgia Ry. & Power Co. and of the Southeastern Power & Light Co., | 
the Southeastern company has offered to accept a transfer and delivery | 
of the Securities company’s holdings in the Railway company and to issue 
in exchange therefor shares of the Southeastern company on such a basis | 
that for each share of Preferred stock issued by the Securities company it 
will receive one share of Common stock of the Southeastern company and | 


1 and 633-1000ths of a share of Cumulative Participating Preferred stock | 


of the Southeastern company. If, however, by March 1 1926 or such date 
thereafter not later than May 1 1926 as may be fixed by the Southeastern 
company, the Securities company is unable to transfer and deliver at least 
175,000 shares of the Georgia Ry. & Power Co. (or voting trust certificates 
therefor), the Southeastern company will not be obligated to accept any of 
the shares of the Georgia Ry. Power Co., but it may acquire on these 
terms all shares which the Securities company is able to transfer to it 

The Securities company offers to accept shares of Common and 2d Pref 
stock of the Railway company (or voting trust certificates therefor) and to 
issue shares of the Securities company in exchange therefor on the basis 
first above mentioned. 

After the Securities company has transferred the shares of the Railway 
company in exchange for shares of the Southeastern company. the Securities 
company will hold one share of the Common stock and 1.623 shares of Partic. 





Pref. stock of the Southeastern company for each share of Preferred stock 
of the Securities company outstanding. The holder of each share of Pre 
ferred stock of the Securities company has the right, at his option, at any 
time to surrender such share of his Preferred stock, together with one share 
of Common stock of the Securities company. and receive in exchange there 
for one share of Common stock of the Southeastern company and 1.633 
shares of Partic. Pref. stock of the Southeastern company, and until the 
said share of Preferred stock of the Securities company is so surrendered, 
the holder of record thereof is entitled to receive from time to time dividends 


of the same amount as the dividends paid by the Southeastern company on | 


one share of its Common stock and 1.623 shares of its Partic. Pref. stock. 
After Dec. 31 1928 the expenses of the Securities company may be deducted 
from the dividends received by it. Upon liquidation, the Preferred stock 
is entitled to receive in preference to the Common stock one share of Com- 
mon stock and 1.623 shares of the Partic. Pref. stock of the Southeastern 
company, or the proceeds thereof. To facilitate such surrender the Pre 
ferred stock certificates of the Securities company will represent also an 
equal number of shares of its Common stock. Fractional scrip certificates 
will not be issued for fractions of shares of the Partic. Pref. stock of the 
Southeastern company, but arrangements have been made such that each 
stockholder of the Securities company may either sell any remaining frac- 
tion to which he may be entitled or buy an additional fraction large enough 
with such remaining fraction to make an integral share. The price on either 
such purchase or sale will be at the rate of $80 per integral share of Partic. 
Pref. stock. 

The Southeastern company is incorporated in Maine. Its only funded 
obligations now outstanding (giving effect to this transaction) having 
at over the Partic. Pref. stock to be issued under its offer consist of 

25,838,400 of 6% Gold Debentures, Series A, which mature in 2025, and 
19,375 shares of $7 Cumul. (non-par value) Preferred stock. If all the 
250,000 shares of the Railway company stock are deposited in acceptance 
of the offer, then the Southeastern company would issue 408,250 shares of 
Partic. Pref. stock, and junior to this Partic. Pref. stock it would have out- 
standing 2,024,205 shares of Common stock and option warrants to purchase 
473,378 shares more of Common stock at $50 per share. 

The consolidated earnings of the Southeastern company and its subsidi- 
aries, including the earnings of the Railway company and its subsidiaries, 
for the year ending Nov. 30 1925, after deducting all charges prior to divi- 
dends on the Partic. Pref. stock, were in excess of 3'4 times the dividends 
for 1926 on the maximum number of shares of Partic. Pref. stock to be issued 
under this proposal. These combined earnings do not include savings 
which would come from the co-ordination of the Georgia properties with 
those of the Southeastern company. 

Stock of the Georgia Ry. & Power Co. may be deposited hereunder with 
the Irving Bank Columbia Trust Co., 60 Broadway, N. Y. City, deposi- 
tary, or with the Old Colony Trust Co., 17 Court St., Boston, Mass., or 
the Fidelity Trust Co., 325 Chestnut St., Phila., Pa., or with the Atlanta 
Trust Co., Broad and Walton Sts., Atlanta, Ga., each as agent for the de- 
positary.—V. 122, p. 480. 


General Gas & Electric Corp.— Acquisition. 

The corporation has extended its New Jersey-Pennsylvania system by 
the acquisition of the Ortanna Electric Light & Power Co., it was announced 
on Jan. 26. The latter company supplies a section in Adams County, 
Pa., which includes Ortanna, Fairfield, McKnightstown, Cashtown. 
Mummasburg, Seven Stars and Biglersville.—V. 122, p. 213, 94. 


Georgia Securities Co.—Orqanized as Holding Co. 
See Georgia Ry. & Power Co. above. 


Harrisburg Light & Power Co.—New Control.— 
See Lehigh Power Securities Corp. below.—V. 120. p. 1585. 


Haverhill Electric Co.—To Acquire Newburyport Gas & 
Electric Co. Through Exchange of Stock. 

The Massachusetts Department of Public Utilities has approved the 
merger of this company and the Newburyport Gas & Electric Co.. the 
Newburyport Nene pen a mney to receive 7 shares of Haverhill stock 


for every J)0 shares of Newburyport stock now held. The original petition 
requested an exchange on a share for share basis.—V. 12], oeiaele 


Houston Gulf Gas Co.—(Completes Well. 

The company reported last week that it had just completed its Vance 
Heard No. | well in the Refugio Field, Texas, which tested 60,000.000 cu. 
ft. of gas, open flow, daily. It was also stated that the company's Myers 
No. 2 in the Markham Field is in a strong gas sand at 1,900 ft. The com 
pany recently closed a contract to supply with natural gas the entire gas 
requirements of the Houston Gas & Fuel Co. and in addition will furnish 
Mart, pare s the fuel requirements of the Houston Lighting & Power Co 

- 122, p. 347. 


Indiana Electric Corp.-Proposed Merger. 
See Central Indiana Power Co. above.—V. 120, p. 2400. 


International Telephone & Telegraph Corp. \Vew 
Co. Organized.— 

Announcement is made by the corporation that a new company, the 
Standard Electrica Sociedad Anonima, has been organized in Spain for the 
manufacture of telephone apparatus and equipment. This company will 
be affiliated with the International Standard Electric Corp., formeriy the 
International Western Electric Co., which was acquired last year by the 
International Telephone & Telegraph Corp. ; 
lona factory and other properties of the Telefonos Bell, 8.A., a subsidiary 
of the International Standard Electric Corp., which was organized in 192° 


' to manufacture and distribute telephone equipment in Spain, Spanish 


colonies and protectorates. The new mony will continue operation of 
the Barcelona factory and wil! begin immediately the erection of a telephone 
cable factory in Santander and an apparatus factory in Madrid. 

This increase in manufacturing activities is because of the rapidly expand- 
ing requirements of the Compania Telefonica Nacional de Espana, which 
was organized by the International Telephone & Telegraph Corp. in asso- 
ciation with a group of Spanish bankers. i; 

Standard Electrica Sociedad Anonima has an authorized capital of 
30,000,000 pesetas, about $4,500,000 at the current rate of exchange. Of 
this amount 15.000,000 (about $2,145,000) has been subscribed. Members 
of the board of directors are: the Duke of Alba and Berwick; the Marques 


| de Urquijo, President of the Compania Telefonica Nacional de Espana; the 


Duke de Union de Cuba; the Marques de Aledo; Don Julian Cifuentes, 
Gen. Mgr. of the Banco Hispano Americano; Don Valentin Ruiz Senen, 
Vice-Pres. of the Banco de Urquijo; the Marques de Argueso; Sostheiaes 
tehn, Executive Vice-Pres. of the International Telephone & Telegraph 
Corp.: Hernand Belin, executi Vice-Pres. of the International Tel. & rel. 
Corp.; George E Pingree: Pres. of the International Standard Electric 
Corp.: F. H. Wilkins, Vice-Pres. and General European Manager of the 
International Standard Electric Corp.; Lewis J. Proctor, Vice-Pres. of the 
Compania Telefonica Nacional de Espana; A. C. Dodge, Vice-Pres. of the 
Internationa] Standard Electric Corp.; J. 8. Wright, Continental Manager 
of the International Standard Electric Corp.; and D. B. Baker, Managing 
Director of the Telefonos Bell Sociedad Anonima. 

The Duke of Alba is President of the new company, and on the executive 
committee with him are the Marques de Urquijo and Messrs. Sosthenes 
Behn, Pingree, Baker, Dodge and Proctor.—V. 122, p. 348. 


Interbcrough Rapid Transit Co.—Earnings. 
Net Earnings of the Interborough System under the Plan. 
—Month of December— —6 Mos. End. Dec. 31— 
1925. 1924. 925. 1924. 
Total revenue----_..-.-. $5,514,161 $5,240,860 $30,167,690 $28,552,713 
(a) Oper. exp., taxes & 
rentals paid city for 





old subway __.- . 8,389,107 3,404,922 19,607,171 18,967,226 
$2,125,054 $1,835,939 $10,560,519 $9,585,487 
(a) Maint. in excess of 4 
contractual provisions 58 086 54,998 707 A470 580,560 
Inc. for all purposes $2,066,967 $1,780,940 $9,853,049 $9,004,927 
| Fixed charges tnt. on s 
First Mtge. 5s______- $672.795 $672,557 $4,036,564 $4,035,120 
Int. on Man. Ry. bds- 150.687 150,687 904,120 904,120 
Int. on 7% sec'd notes 198,471 198,346 1,189.626 1,187,551 
Int.on6% 10-yr.notes 44,432 30,906 256.118 179,097 
Int. on equip. trusts__ 25,350 17,787 158.747 74,420 
Miscell. deductions. 34,355 58,071 208 ,983 232,305 
(b) Sk. fd. on Ist M.5s 184,757 184,757 1,108,540 1,108,540 
Totals_.... ‘ $1,310,848 $1,313.11) $7,862,697 $7,721,153 
Balance. __ $756,320 $467,830 $1,990,352 $1,283,774 
Div. rental at 7% on 
Man. Ry. Co.'s stock 
not assenting to the 
plan of readjustment- 19,392 20,498 116,350 115,468 
Dividend rental on Man. 
Ry. stk. under plan 236,149 236,137 1,416,892 1,416,822 


Balance after actual 
maintenance. _- - 500.579 $211,194 $457,109 def$248 517 

(a) From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Mauhattan Division and 17% of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14° upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for 
maintenance in excess of the amounts therefor, included in ‘operating 
expenses, taxes and rentals paid city for the old subway,"’ are shown herein- 
above as ‘‘maintenance in excess of contractual provisions.” 

(b) Under the plan of readjustment payment of the sinking fund is 
deferred until July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
ments to the property .—vV. 122, p. 480. 


lowa Southern Utilities Co.— Bonds Offered.—Hoag- 
land, Allum & Co., Inc., and W. L. Langley & Co. are offer- 
ing at 97 and int. to yield over 5.70% $1,100,000 Ist & Ref. 
Mtge. 514° Gold Bonds, Series of 1925, due July 1 1950, 
(See description in V. 121, p. 457.) 
Listed.—These bonds are listed on the Chicago Stock Exchange. 
Data from Letter of J. Ross Lee, Vice President of the Company. 


Company.—Owns and operates 8 modern steam central power stations 
furnishing, without competition. electric light and power at wholesale and 
retail to 125 thriving towns and cities in the agricultural section of southern 
Iowa, a territory 200 miles long and 50 miles wide, including Ottumwa, 
Burlington, Centerville, Creston, Washington, Grinnell and Newton. 


Population estimated at 200,000. Company owns and o tes the 
electric interurban railway connecting Centerville, Mystic and Albia, and 
the street railway systems in Ottumwa and Burlington. Of the net earnings 


85.6% is derived from the electric light and power business, 8.50% from 
railway and 5.9% from gas and steam heat. 

Security.—Secured by a direct first mortgage on the central power 
stations and distribution systems at Ottumwa, Creston, Grinnell and Lam- 
oni and the distribution systems at Cromwell, Orient, Afton, Kellerton, 
Pleasanton, Davis City, Brooklyn, Malcolm, Newburg, Kellogg, Kilduff, 
Lineville, Searsboro, Murray, Truro, Peru, New Virginia and Grand River 
together with the transmission lines connecting Creston with Mount Ayr 
and Chariton and Allerton. The bonds are also secured by mortgage on 
the remainder of the properties subject only to $4,591,100 divisional bonds. 


Earnings 12 Mos. Ended Noo. 30 1925. 


ns cor esenn enka tonaeninesekine $3,075,188 
Operating expenses, including taxes and maintenance- ---- --- 1,765,372 
Net earnings (avail. for int., deprec.. Federal taxes, &c.).---- $1,309,816 
Annual interest requirements on all bonds outstanding, includ- 

ing this issue and divisional bonas__-_-___....-.-----.-------- 5 


2 
Purpose.—Proceeds will be used to reimburse the company for additions 


to the properties, for improvements and for other corporate purposes. 
In Hands of 

Ca pitalization— Authorized. the Public. 
Ist & Ref. Mtge. Gold bonds: Series 1925—5«%%, 

Sf “Sen aa See eee a $4,190,000 

lS CO. "7, RP eee a 1 629.200 
EEE eee ea (Closed) 4,591,100 
Serial notes__......-- eae Fy 900,000 
Preferred stock, 7% cumulative._........--.--- 000,000 3,800,000 


Common stock -___. cm chime - 50,000shs. _ 10,000shs. 
a Limited by the restrictions of the mortgage.—V. 122, p. 94. 


Jamaica Water Supply Co.—-Bonds Offered.—Janney & 





It will take over the Barce- | 


| 516°, $1,000,000 Ist 


Co., Philadelphia, are offering at 99% and int., to yield over 
Mtge. 30-Year 54% Gold bonds, 
Series A. Dated Jan. 1 1925, due Jan. 1 1955 (see deserip- 
tion in V. 120, p. 330). 
Data From Letter of Warren Leslie, President of the Company. 
Capitalization upon Completion of the Present Financing. 
First Mortgage 30-Year 544% bonds, Series A___...---- .... $3,970,000 
7%% Cumulative Preferred stock a ee _ 1,000,000 
Common stock (no par value) ---.--.----.------------..---- 30,000 shs. 
Company.—Incorp. in 1887. Serves without competition a population 
of approximately 250,000 in one of the most rapidly growing sections of the 
New York Metropolitan District. Both the population of the section and 
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the number of customers served have increased over 125% during the past 
five years. The property includes 16 electric pumping stations, 3 steam 
tore ing plants, 4 stand pipes, 330 miles of distribution mains and an office 
uilding. Approximately 90% of the property of the company is located 
within the limits of Greater New York City. 

placement Value of the property, less depreciation, was appraised by 
Stone & Webster, Inc., as of Aug. 3] 1923, at $4,986,250, since which date 

approximately $2,000,000 has been expended on extensions. 
——Fiscal Years Ended July 31 Year Ended 





Earnings— 1923. 1924. 1925. Dec. 31 °25. 
Gross earnings_________ $551,817 $691 .707 $823 997 $904,551 
er. exps. & maint____ 268 586 314,675 378,004 399,814 


$283 231 








Net earnings._______ $377 .032 $445,993 $504,737 
Interest on bonds, oo gO ee ee ee --- 218,350 

Available for depreciation, income taxes and dividends- __. $286 387 
—V. 120, p. 3314. 


Key System Transit Co.—Bond A pplication. 

Following the action of the California RR. Commission in granting a tem- 
porary advance in ferry and East Bay trolley fares, the company applied 
to the Commission for permission to issue $2,500,000 5! 6% 1st Mtge. bonds 
The proceeds are to be used to reimburse the company for capital expendi- 
tures, &c.—V. 122, p. 213. e 


Lancaster County Ry. & Light Co.— New Control.— 


See Lehigh Power Securities Corp. below. 


Lawrence Gas & Electric Co.—-Dividend Increased. 

The directors have declared a quarterly dividend of 214 % (621% cents per 
share) on the outstanding $4,000,000 Capital stock, par $25, payable Feb. 1 
to holders of record Jan. 28. Previously dividends at the rate of 8% per 
annum were paid on the stock.—V. 121, p. 75. 


Lehigh Power Securities Corp.—Delentures Sold.— 
Bonbright & Co., Ine., Brown Brothers & Co., Old Colony 
rrust Co., W. C. Langley & Co., Edward B. Smith & Co., 
Tucker Anthony & Co. and R. E. Wilsey & Co. have sold 
25,000,000 6% Gold debentures, Series A at 95 and int. to 
yield 6.30%. 

Dated Feb. 1 1926; due Feb. 1 2026. Red. all or part upon 30 days’ 
published notice, at 110 up to and incl. Feb. 1 2010, thereafter at 105 up 
to and incl. Feb. 1 2020, and at par thereafter, in each case with accrued 
int. Interest payable F. & A. in N. Y. City. Denom. c* $1,000, $500 
and $100 and r* $1,000 and $10,000. Company will agree to pay interest 
without deduction for the normal Federal income tax up to but not exceeding 


2% per annum. Penn. 4 mills tax refundable. Guaranty Trust Co. of 
New York, trustee. 


Data from Letter of President P. B. Sawyer, New York, Jan. 26. 

Company.—Incorp. in Delaware. Owns aJl the Common stock of the 
Pennsylvania Power & Light Co., a substantial majority of both classes 
of stock of the Lehigh Valley Transit Co., all the Common stock of Harris- 
burg Light & Power Co. and Lancaster County Ry. & Light Co., (which 
in turn controls (a) Conestoga Traction Co. (which owns Conestoga Realty 
Co); (6) Lancaster Gas Lizht & Fuel Co. (which owns Columbia Gas Co bs 
(c) Edison Electric Co. and (d) Lancaster Electric Light, Heat & Power Co. 
and all the Preferred and Common stock of Valley Railways. Pennsyl- 
vania Power & Licht Co. owns more than 95% of the outstanding capital 
stock of the East Penn Electric Co. and all the capital stock of the Hagers 
town Light & Heat Co.of Washington County (hehigh company recently 
acquired from the United Gas & Electric Corp. all the public utility prop- 
erties in and around Lancaster and Harrisburg, Pa. ‘The acquisition was 
effected through consolidation of the Lehigh Power Securities Corp and 
the United Securities Co., the latter having been formed for the purpose 
by United Gas & Electric Corp. United Gas & Electric Corp is to receive 
a substantial amount of cash and Preferred stock ($6 cumulative) of the 
Lehigh company in lieu of its former holdings in the Lancaster and Harris 
burg companies and the Valley Railways.] 

The operating companies serve an extensive and prosperous industrial 
territory in eastern Pennsylvania, including the cities of Allentown, Bethle 
hem, Easton, Wilkes-Barre, Hazleton, Williamsport, Harrisburg and Lan 
caster. In territory served, which has a population estimated to exceed 
1,650,000, are many diversified industries, including iron and steel works, 
anthracite coal mines, steel car and automobile works, silk mills, cement 
mills and the like. 

The total number of communities served is 446. Electric power and 
light service is supplied in 379 communities, including those served at whole 
sale, and manufactured gas service is supplied in 22 cities and towns, in- 
cluding 1 served at wholesale. Company also controls companies supplying 
transportation service in 158 communities and operating street and inter- 
urban railway lines with 539 miles of track. 













































Capitalization Authorized. Outstanding. 
6% Gold Debentures, Series A (this issue) ____ x $25,000,000 
Preferred stock, $6 Cumul. (no par value) 300,000 shs. 130,000 shs. 


Preferred stock $7 Cumulative (no par value). 300,000 shs. 
Common Stock (no par value) aa 4,000,000 shs. 
x Limited by the restrictions of the Agreement. 


The Common stock of the former Lehigh Power Securities Corp. (605.000 
shares no {par, auth.) was all held under a voting trust agreement. which 
agreement is to be terminated and each holder of a voting trust certificate 
calling for cne share of Common stock of the former Lehizh Power Securities 

rp. is to receive 10 shares of Common stock of the consolidated corpora- 
tion, also to be called Lehigh Power Securities Corp. The 10-Year 6% 
Secured Gold notes of the former Lehich Power Securities Corp. have been 
called for redemption on Feb. 1 1926. All of the Pref. stock of the consoli 
dated company presently issued will be owned by United Gas & Electric 
Corp., having been taken by it in part payment for its former holdings in 

he Pennsylvania situation. There was no Pref. stock of the former Lehigh 
company outstanding. 
At meetings of the stockholders of Lehigh Power Securities Corp., and 
of United Securities Co., held Jan. 22 1926, an agreement for the consoli 
dation of these corporations into a new corporation bearing the name of 
Lehigh Power Securities Corp., was approved and has since been {filed and 
pcorded. The consolidation is now effective. 

By the terms of this agreement the shares of stock of the new corporation 
ormed thereby arc divided into $6 Pref. stock, $7 Pref. stock and Common 
ck, each without par value (as above). Holders of the Capital stock of 
he old corporation are entitled to 10 shares of the Common stock of the 
ponsolidated corporation for each one share held. The voting trust under 
hich all snares of the Capital stock of Lehigh Power Securities Corp. were 
held was dissolved on Jan. 2% 1926, and a transfer of such shares out of the 
voting trust has been effected. Accordingly, holders of voting trust certifi 
bates are now entitled to receive the shares of Common stock of the con- 
lidated corporation into which the shares of the Capital stock of Lehigh 
Power Securities Corp. held under the voting trust have been converted. 
remporary certificates for shares of the Common stock of the consolidated 
porporation are now ready for delivery and will be exchanged for shares cf 
phigh Power Securities Corp., and for voting trust certificates representing 
uch shares, on the basis described above. Such exchange will be made 
pon receipt by Guaranty Trust Co., 149 Broadway, New York City, the 
wansfer agent, of the consolidated corporation, of certificates for shares of 
fapital stock of Lehigh Power Securities Corp., or of voting trust certificates 
ppresenting said shares. 
rpose .—Proceeds of this issue will provide for the retirement of indebt- 
dness, including all of the $7,566,000 10-Year 6% Secured Gold notes 
led for redemption Feb. 1 1926, and, together with 130,000 shares of 
6 Pref. stock, for the acquisition of the Harrisburg and Lancaster prop- 
ties, and will provide funds for further capital expenditures and for other 
orporate purposes. 

Provisions of Issue.—These debentures will be the direct obligations of 
ompany and will be issued under an agreement dated as of Feb. 1 1926, 
roviding that debentures may be issued in series bearing such rates of 
Aterest, maturing on such dates, redeemable on such terms, and containing | 
uch other rights, limitations and provisions permitted by the agreement 
the directors or executive committee may determine prior to the issue 
hereof. Agreement will also provide, among other things, that no addi- 
ona] debentures may be issued under said agreement unless the net income 
br 12 consecutive calendar months within the preceding 15 calendar months | 
hall have been not less than twice the annual interest charges upon all | 
adebtedness of the corporation, including the Debentures to be issued 
ut excluding indebtedness to be concurrently paid off 


none 
3,104,450 shs. 





Consolidated Earnings Statement Calendar Year 1925 (Corporation &Subs.). 
Gross earnings of subsidiaries_______________--_-_-_-_------ $33,316,487 
Operating expenses, maintenance and taxes____......-------- 20,440,793 


OT. | Eg a ee ee ee $12,875,694 
Net earnings of corporation includ ng undistributed income (after 

renewal and replacement reserves) of subsidiary companies 

,. . LO een ere a PEE EA 
Annual] int. charges on $25,000,000 6% Gold debs. (this issue). 1,500,000 
Balance 


sel Serica ck a a ca ttc oe a ile ar ce ae a ae .- $2,161,973 

Consolidated earnings as above for the year ending Dec. 31 1925, appli- 
cable to interest charges of corporation were over 2.4 times annual interest 
requirements on this issue of gold debentures. 

Description of Properties of Subsidiaries. 

Pennsylrania Power & Light Co. owns electric plants having a present in- 
stalled generating capacity of 151,100 kilowatts. Has 5,500 kilowatts 
additional capacity from another plant under a firm contract, making a 
total available generating capacity of 156,600 kilowatts. Company s trans- 
mission system is also operated in connection with the generating plant of 
the Lehigh Valley Transit Co. The 2 principal generating plants are located 
at Hauto, near Lansford, and at Harwood Mines, near Hazleton, and 
have installed generating capacities of 70,000 kw. and 41,500 kw., re- 
spectively. To provide for continuity of service, more efficient system 
operation and for new business, 70,000 kw. additional capacity is being 
constructed, 40,000 kw. in company’s new. hydro-electric plant located on 
Wallenpaupack Creek near Hawley, and 30,000 kw. ina new steam station 
(for the present owned by a subsidiary) adjacent to the Pine Grove station 
of the East Penn Electric Co. These additions are expected to be com- 
pleted and placed in operation within 6 months. The electrical energy 
from the Wallenpaupack plant will be fed 65 miles to the south into the 
company's present system over several transmission lines, one of which 
is to be a 220,000-volt steel-tower line. 

All the electric properties now in service are interconnected by high- 
voltage transmission lines, except certain recently acquired properties, all 
of which will eventually be interconnected. Company's electric system 
is also interconnected with that of the East Penn Electric Co. Altogether, 
the company owns 839 miles of high-voltage transmission lines (11,000 
volts or over) and 3,002 miles of distributing lines. ‘The 8 gas properties 
owned directly by Pennsylvania Power & Light Co., and one through a 
subsidiary. Shenandoah Light, Heat & Power Co., includes generating 
capacity of 9,815,000 cu. ft. per day, holder capacity of 3,071,000 cu. ft., 
and 263 miles of gas mains. In addition Hagerstown Light & Heat Co. 
of Washington County owns gas generating capacity of 900,000 cubic feet 
per day, holder capacity of 375,000 cubic feet and 41 miles of mains. 

East Penn Electric Co. owns total installed generating capacity of 40,850 
kilowatts. Principal station at Pine Grove has a present installed generat- 
ing capacity of 28,000 kilowatts. Company owns and operates 139 miles 
of transmission lines, 444 miles of distributing lines and electric interurban 
railways with over 70 miles of track. 

Lehigh Valley Transit Co., in addition to its railway properties, owns a 
modern electric generating plant in Allentown, having a present installed 
generating capacity of 40,812 kilowatts. 

Harrisburg Light & Power Co. owns electric generating plants having a 
present installed generating capacity of 23,750 kilowatts. Distribution 
system includes 285 miles of distribution lines, and 17 miles of transmission 


lines. 

Lancaster County Ry. & Light Co. controls, directly or madirectly. 2eep- 
erties with a total electric generating capacity of 8,000 kilowatts. here 
are 338 miles of distributing lines and 165 miles of transmission lines. The 
gas properties have a daily generating capacity of 2,650,000 cu. ft., gas 
holder capacity of 1,400,000 cu. ft., 89 miles of mains and an annual output 
exceeding 549,135,000 cu. ft. The electric railway lines which cover the 
county of Lancaster have a total of 187 miles of track. ‘ 

Valley Rys. owns and operates interurban railway lines in Cumberland 
County with terminal facilities in Harrisburg. Company owns a total of 
43 miles of track and controls an electric power and light company owning 
an electric generating station with a present installed generating capacity 
of 5,000 kilowatts. 

Supervision.—The operations of corporation and its subidiaries are super- 
vised by Electric Bond & Share Co. ; 

Begins Construction of High Voltage Transmission Line.— 

Announcement is also made by the corporation that it has begun con- 
struction of a high-voltage transmission line which will be the largest east 
of the Rocky Mountains. The new line will carry a load of 220,000 volts. 
and will extend 65 miles. It will further facilitate distribution of power 
by subsidiaries of the Lehigh Power company which serves an unusually 
compact area in the heart of Eastern Pennsylvania's coal and industrial 
territory. In this area, which is about 90 miles square, subsidiaries of 
the Lehigh Power company furnish electric power and light service to 379 
communities, a gas service to 22 cities and towns, and the corporation also 
controls companies supplying transportation service in 158 communities. 
and operating 539 miles of street and interurban lines.—V. 122, p. 480. 


Lone Star Gas Co. Subsidiary Company Changes N ame. 
The Lone Star Gas Corp. (of Delaware), a subsidiary, has changed its 
name to Lone Star Fuel Supply Co.—V. 121, p. 2273. 


Lynn Gas & Electric Co.—Stock Authorized. 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 16,250 shares of capital stock (par $25) at $70 per share. 
The proceeds will be used to pay for additions to the company’s property . 
—V. 121, p. 2751. 


Market St. Railway.—Preliminary Earnings. 














12 Mos. End. Dec. 31— 1925. i924. 1923. 1922. 
Ry. oper. revenues_-_--- 09.903 -7e6 09.583 a ae teet tered 90.568 47 
Ry. operating exps ,053 ,040 ,036 2 ’ ’ ’ ‘ 
7... 2k 617,000 617,000 617,100 —_- 604,200 

Operating income $2,232,728 $2,199,152 $2,356.045 $2,130,392 
Non-operating income. - 51,062 36,559 4554 93,600 

Gross income _ $2,283,791 $2,235,711 $2,430,599 $2,223,993 
Bond interest, &c__ _- 979.155 863.518 1.235.032 1,114,332 

Net inc. bef. Fed. tax $1,304,636 $1,372,193 $1,195,567 $1,109,660 
—V. 121, p. 2402. 

Montreal Light, Heat & Power Consolidated.- ' 
Earnings—Cal. Yrs.—___1925. 1924. 1923. 1922... 
Gross earnings._.__.__- $18,348,806 $17,394,091 $16,140,960 $14,431,323 
Expenses pa Ah a 7.349.243 6.647.881) x7,113,960 6,504,717 

_ Se See ectes ane ° ’ 
Deprec. & renewal res__ 1,834,881 1,739,409 1,614,096 1,443,133 
Pensions fund... __- : 20,000 20,000 20.000 92) 000 
Fixed charges... __- 1,213,650 1,209,778 1,211,654 1,214,786 
Dividends paid_______- 4,256,639 3,770,642 3,231,767 2,690,397 
Dividends accrued ____- 862,452 754,261 754,041 646,070 
Insurance reserve...... $$... . 180,000 2s wwne-- 0 ww - ee 

Balance, surplus...._ $1,537,286 $1,765,508 $2,195.442 $1,912,220 

x Not including income tax. 

Balance Sheet Dec. 31 
1925. 1924. 1925. 1924. 

Assets— $ LAavhlittes— FS 3 
ee 2,353,786 2,291,690) Capital stock .. 64,683,900 64,651,000 
Investments__ . 9,674,784 8,100,880| Accounts payabie_x2,010,848 1,940,067 
Bills & ace’ts rec_. 1,322,726 1,257,.788| Customers’ depos. 638,206 564,878 
Advances. _______ 10,023,525 12,653,360| Accrued interest. - 43,610 42,581 
Stocks, bonds and Dividend accrued 

interest in other (not dec.ared) 862,452 754,261 

companies _____64,058,020 60,426,012| Insurance reserve. 641,956 641,956 
Supplies 1,481,658 1,624,410] Contingent reserve 534,003 534,002 

Depree'n reserve.. 9,860,408 9,116,486 
—-—_—— ——|Suspense account. 630,749 637 ,826 
Total (each side) 88,914,499 86,354,143| Surplus.._______- 9,008,367 7,471.08 


x Including provision for income tax. : 
J. W. McConnell, President of the St. Lawrence Sugar Refineries, Ltd., 
bas been elected a director.—V. 120, p. 2269. 


Milwaukee Electric Ry. & Light Co.—Retires Bonds.— 
Company will reduce its funded debt by $6,500,000 on Feb. 1 by the 
payment of its Consolidated Ist Mtge. bonds due on that date. This 
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maturity will be met without the issuance of any new bonds, the cash 
required being provided by the issuance and sale of $3,750,000 additional 
Common stock and by local sales of Preferred stock, and to such extent as 
may be necessary, by cash advances by the parent North American Co. 

It is announced that upon the retirement of this issue, only about 57% 
of the company’s total capitalization will be represented by mortgage 
bonds and the value of the company’s property will be more than double 
the amount of all mortgage bonds outstanding.—V. 122, p. 94. 


Narragansett Electric Lighting Co.— Stock Offered. 

A limited number of shares (par $50 per share) of this company, pur- 
chased in the open market, is being offered to customers and the general 
public at $78 a share. The stock may be paid for in full or on the partial 
payment plan beginning Feb. 10.—V. 121, p. 2038. 


Newburyport (Mass.) Gas & Electric Co.— Merger.- 
See Haverhill Electric Co. above.—V. 122, p. 481. 


New Jersey Power & Light Co.—Acguisition.— 

This company, a subsidiary of the General Gas & Electric Co., has 
acquired the Washington (N.J.) Gas Co. The City of Washington, N. J., 
is now es with both gas and electric service by the Power & Light Co. 
See also V. 122, p. 94. 


Niagara Falls Power Co. 
{Incl. Canadian Niagara Power Co., i. 


Earnings .— 
and Niagara Junction Ry.) 
192 1922 

















» Quar. Ended Dec. 31— 1925. 1924. 3. 922. 
Operating revenue----. $2,368,426 $2,208,368 $1,845,533 $1,754.618 
Oper.exp.,amort.&taxes 981,278 809.342 727,151 691,749 

Net operating revenue-$) 387,148 $1,399,026 $1,118,382 $1,062,869 
Non-operating revenue_- 52,918 147,J11 69,154 46 662 

Net income_......-.-.-. $1,440,065 $1,546,137 $1,187,836 $1,109,530 
Interest, &c......-. a--- 644,887 678,120 545,185 471,025 

Surplus income-_------ $795,178 $868,017 $642,651 $638,505 
—V. 121, p. 2157. 


Northern Indiana Public Service Co.— New Name.- 
See Calumet Gas & Electric Co. above. 


Northern Ohio Power Co. (& Subs.). 
12 Months Ending Dec. 31— 1925. 1924. 
See Sere $11,499,698 $10,080,997 
Operating exps., incl. taxes & maintenance__.... 8,422,292 7,848,010 
“2 & - RE ine eon en 2,191,506 2,068 845 


Net income avail. for replacements, deprec., &c. $885,899 $164,142 

x Fixed charges prior to Feb. ] 1925 have been computed for comparative 
purposes to include interest of Northern Ohio Power Co. for expired periods 
of 1925 and for year 1924 and include interest charges and dividends on 
outstanding Preferred stock of subsidiary companies.—V. ]21, p. 3132. 


Northeastern Power Corp.—O/ffer Made to Power Corp. 
of New York Common Stockholders .— 

See Power Corp. of New York below.—V. 122, p. 481. 

North West Utilities Co.—Pref. Stock Sold.—Hill, 
Joiner & Co., Ine., Tucker, Anthony & Co. and Central 
States Securities Corp. have sold at $95 per share to yield 
about 7.37% $3,000,000 7% Cum. Pref. (a. & d.) stock. 

Redeemable at 110 at any time upon 30 days’ notice. Dividends payable 

-F. Registrar, Continental & Commercial Trust & Savings Bank, 
Jhicago; transfer agent, Middle West Stock Transfer Co., 72 W. Adams 
8t., Chicago. Dividends exempt from present normal Federal! income tax. 

Listed.—Listed on the Chicago Stock Exchange. 

Date from Letter of Martin J. Insull, President of the Company. 


Company .—Incorp. in Delaware in 1918. Owns or controls public utility 
operating companies supplying one or more classes of public utility service 
to 177 communities situated mainly within the very rich manufacturing 
and dairying sections of central eastern Wisconsin. The subsidiaries of 
ht Co., Lake Superior District 

uthern Wisconsin Power Co., 
Combined estimated population of the 


Dec. 31 '24. Nov. 30 '25. 


Earnings. 





the company are: Wisconsin Power & L 
Power Co., Wisconsin River Power Co.. 
Southern Wisconsin Electric Co. 
territory served is 640,000. 


Earnings 12 Months Ended— 

















I i ee ws tk meee $7,157,011 $9,117,262 
Operating expenses, maintenance & taxes_______- 4.744.015 5,755,665 
Net earnings of subsidiaries__.............--- $2,412,996 $3,361.597 
Interest on funded debt, other interest & deduc- 
tions, and earnings accruing to outside holders... $1,737.326 $%2.528,036 
Net income accruing to North West Utilities Co.. $675.671 $833 561 
Other income of North West Utilities Co_____._- 299,903 289,460 
gina ci th oe enehdrahncte eiiidaneinnmen $975,575 $1,123,021 
Interest charges & administrative expenses of 
North West Utilities Co...................- $41 ,660 $63,012 
Se eee ene ee $933,915 $1,060,010 
Annual dividend requirement on 39,000 shares 7% Prior Lien 
L.A ils cna t> wicdeiadmbimadbinaten Sieeenbarmaisaeel $273,000 


0 SS ee Se ee eee Pt eS ae $787,009 
Annual dividend requirement on 30,000 shares 7% Preferred 
Ue: I NN ic aia ahs oa ia cil ia desis nia intone $210,000 

For the year ended Nov. 30 1925 the balance of earnings available for 
reserves and for dividends on the Preferred stock, after all prior deductions, 
was 3.74 times the annual dividend requirement. Interest on the company's 
Colateral Gold notes is omitted from the foregoing statement, these notes 
having been called for redemption on Feb. } 1926. 

Capitalization— Authorized. Outstand'g. 
Prior Lien Preferred stock, Cumulative (par $100)-$15,000,000 $3,900,000 
Preferred stock, Cumulative (par $100) 15,000,000 3,000,000 

150,000shs 124,353shs. 


Common stock (no par value) 
se.—This stock has been issued to acquire securities of the company's 


» Pur 
subsidiary and allied companies and for refunding and other corporate 


anagement.—Company is controlled by the Middle West Utilities Co. 


The freperties of the company are thus under the direction of Samuel 
Insull and associates.—V. 122, p. 482. 


Omnibus Corp.— Listing. 

The New York Stock Exchange has authorized the listing of $8,.810,8008% 
Cumul. (Convertible) Pref. stock, Series A (par $100) with authority to 
add to the list on official netice of issue (a) $32.810 additional 8% Pref. 
stock in exchange for outstanding sub-shares of one-tenth of a share of, or 
outstanding scrip for, 8% Pref. stock; and (b) $1,794.190 of 8% Pref. stock 
in exchange for outstanding stock of Fifth Avenue Bus Securities Corp., or 
outstanding stock of New York 5 Tpaeyoreation Co. 

e Exchange also authorized the listing of voting trust certificates for 
592,181 shares of Common stock (without par value) with authority to 
add to the list on official notice of issue (a) voting trust certificates for 
666 670-1000 shares in exchange for outstanding scrip for said voting 
trust certificates; (b) voting trust certificates for 27,673 330-1000 shares 
(or such poe y thereof as may be issued) in exchange for outstanding 
stock of Fifth Avenue Bus Securities Corp. or outstanding stock of New 
York Transportation Co.; (c) voting trust certificates for 1,674 shares in 
exchange for outstanding Common stock of the Omnibus Corp. and of 
Chicago Motor Coach Corp.; and (d) voting trust certificates for 30,000 
shares (or such portion thereof as may be issued) to be sold pursuant to 
options (compare plan for unification and reorganization of New York 
and Chicago bus companies in V. 119, p. 82, 205).—V. 121, p. 3005. 

Pacific Gas & Electric Co.—Rights.— 
» In the near future, the Common stockholders will be entitled to subscribe 
for additional shares of Common stock on the basis of one new for each 
10 shares held. No subscriptions will be accepted for less than one share. 
The new stock will be offered at 7 2 share. Subscriptions will be 
n 



































































The California RR. Commission has authorized the company to issue 
$5 ,000,000 of Common stock at not less than per. 

Construction plans of the company for 1926 call for an expenditure of 
approximately $25.000,000. This compares with over $27,000,000 last year. 
uring 1925 gas consumers on the company’s lines increased about 
22,000 to 387,000.—V. 122, p. 214. 


Pacific Lighting Corporation.— Stock Offered.—Bond & 
Goodwin & Tucker, Ine., Blyth, Witter & Co., Mercantile 
Securities Co. and Peirce, Fair & Co. are offering 50,000 
shares 6% Pref. (a. & d.) stock at $96 per share and divi- 
dend, to yield 644%. See details in V. 122, p. 482. 


Dividend Rate Increased—Acquires Two Gas Properties.— 
The directors have declared a quarterly dividend of 4% on the out- 
standing Common stock, par $100, payable Feb. 15 to holders of record 
Jan. 30. This puts the omens stock on a 16% annual dividend basis, 
as compared with 10%, the previous rate. F 
President C. O. G. Miller recently announced that the corporation has 
acquired the Madera Gas Co. and the Turlock Gas Co.—V. 122, p. 482, 95- 


Philadelphia Electric Co.— Definitive Cifs. Ready Feb. 1. 
The Land Title & Trust Co. has notified the Philadelphia Stock Ex- 
change that the definitive certificates of the Common stock of the Phil- 
adelphia Electric Co. representing 558,622 shares, which is part of an issue 
of 585,360 shares authorized by the directors of that company on Oct. 27 
1925, will be ready for delivery on Feb. 1 1926 and exchangeable for full 
paid stock allotment receipts on and after that date. No further transfers 
of o_o stock allotment receipts will be made after Jan. 30.—V. 121, 
Pp. 2521. 


Philadelphia Rapid Transit Co.—Drezel Interests and 
Company Settle Differences.— 

Differences that hav@ existed between Drexel & Co. and the management 
of the company have been removed, according to a statement issued Jan. 
27 from the offices of the P. R. T., which reads: 

“Through the good offices of General Atterbury the unfortunate mis 
understanding which has existed between Messrs. Drexel & Co. and the 
P. R. T. management has been completely removed. Mr. Stotesbury 
and Mr. Mitten met in General Atterbury’s office Jan. 26, just before 
Mr. Stotesbury left for the South, and agreed to work together in harmony 
for the advancement of the city.’"—V. 121, p. 482, 348. 


Power Corp. of New York.—Offer to Stockholders.— 

H. E. Machold, Pres. of the new Northeastern Power Corp., has issued 
a letter to all holders of Common stock of the Power Corp. of New York, 
announcing that the offer of the Northeastern Power to exchange its steck 
for that of the Power Corp. is open until Feb. 20. Under the terms of 
the offer holders of Power Corp. of New York are given one of two options 
as follows: 1-6 of 1 share of Class A stock and 2 shares of Common stock 
of Northeastern Power for each share of Common stock of the Power 
Corp. of New York; or 24% shares of Common stock of Northeastern Power 
Corp. for each share of Common stock of the Power Corp. of New York. 

Holders of Power Corp. of New York stock accepting either of the 
options are requested to deposit their stock certificates with the Equitable 
Trust Co. of New York on or before Feb. 20. 

It is expected that at least 90% of the PowerCorp. of New York Common 
will be exchanged for Northeastern Power Corp. Common on the 2% for 
1 basis. (See also Northeastern Power Corp. in V. 122, p. 481.)—V. 122, 
p. 482. 


Public Service Corp. of New Jersey.—Rights—To Retire 
Outstanding General Mortgage 5s—Preliminary Statement.— 

Holders of Common and Preferred stock of record as of Feb. 5 1926 have 
been given the right to subscribe on or before March 31 for additional 
Common stock (no par value) at $80 per share, at the ratio of one share of 
the new issue for each 10 shares of either Common or Preferred stock owned. 
The new issue will on this basis be in excess of 153,815 shares. Capital 
derived from the sale will be used to finance in part the extensive construc- 
tion budget of the corporation's operating companies for the year 1926. 

The directors have called for payment on April 1 1926 the outstanding 
$1,443,000 General Mortgage 5% Sinking Fund 50-Year Gold bonds due 
Oct. 1 1959 at 105 and int. Payment will be made through the Fidelity 
Union Trust Co., trustees under the mortgage. The original issue was 
$36,000,000. At the time of the organization of the Public Service Elec- 
tric & Gas Co. in 1924, the 54% Ist Ref. Mtge. bonds, Series due 1959, of 
Public Service Electric & Gas Co., were offered in exchange par for par. 

The directors of the Public Service Corp. of New Jersey have declared 
the regular quarterly dividends of $2 per share on the 8% Preferred stock 
$1 75 on the 7% Preferred and $1 50 per share on the 6% Preferred, and 
$1 25 per share on the Common stock, all payable on March 31 to holders 
of record March 5. 

The directors of the Public Service Electric & Gas Co. have also declared 
the regular quarterly dividend on the 7% and 6% Preferred stock of that 
company, payable March 31 to holders of record March 5. 

Combined Results of Operations of P. S. Corp. of N. J. and Sub. Cos. 

12 Months Ending Dec. 31— 1925. 924. 
Operating revenue of subsidiary companies_ -- -- -- $94,715,525 $87,689,453 
Net increase in surplus before dividends. -_-_-_--. —_- 9,995,325 8,013,118 

x Does not include adjustment of surplus in 1924 due to sale of real estate, 
which, after deduction of charges in connection with financial reorganiza- 
tion, result in an additional net increase in surplus.—V. 121, p. 3005. 


Roanoke Gas Light Co.—Bonds Offered.—Baker, Young 
& Co., Philadelphia, and Cassatt & Co., Baltimore, are 
offering at 9714 and int. to yield about 5.70%, $1,300,000 
Ist Mtge. 516% Gold bonds. 


Dated Feb. 1 1926: due Feb. 1 1951. 
deduction of normal Federal income tax up to 2%. Denom. $1,000c*. 
Red., all or part on any int. date on 60 days’ notice at 105 and int. Phils 
delphia Trust Co., trustee. Company will refund the Penna. 4 mills 
tax and the Massachusetts income tax on interest not exceeding 6% o 
such interest per annum. 
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Int. payable F. & A. without 


Capitalization— Authorized. Outstanding. 
> Se ere re $6 000.000 $1,300,000 e 
2. Ss Ps Pn wsascosccwasnsena 3, 500 .000 


Common stock (no par value) - - - - 10.000 shs. 10,000 shs 
The mortgage aocuriang the Ist Mtge. 5% Gold bonds due April 1 192 
will be satisfied through deposit of funds with the crustee. 

Data from Letter of C. H. Geist, President of the Company. 

Company.—Supplies without competition artificial gas for lighting and 
heating purposes in the City of Roanoke, Va., and territory immediately 
beyond the limits of that city, serving a population of approximatel 
60,000 people. Property comprises a well designed gas production wor 
and distribution system complete in all respects. Business of compan 
has shown a steady increase beginning with an output in 1912 of approx 
mately 78.000,000 cu ft., while the present output is at the rate of ove 
250,000,000 cu. ft. per year. 

Security.—Bonds will be secured by a first mortgage on all the propert 
of the company now or hereafter owned. The property pledged under the 
mortgage has a replacement value, less accrued depreciation, of $1 .874,9! 
asof May 11925. Since that date additions have been made to the propert 
at a cost of $60.000. 

Purpose.—Sufficient of the proceeds from the sale of these bonds will b 
deposited with the truste of the mortgage securing the Ist Mtge. 59 
Gold bonds due April 1 1927 to satisfy this mortgage, to which the truste 
has agreed. The balance of the funds will be used to reimburse the com 
pany for recent capital expenditures. 

Earnings for the 12 Months Ended Oct. 31. 


5 } Ros a ee 
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1923. 1924. 1925. 

fe $381 .27 $398.735 $396 38 E 
Oper. exp., maint. and deprec- ----- 262,928 273,419 238,52 he 
Net available for int. & Fed. taxes. $118,346 $125,316 = 


$157 86 
71,50 


Bond interest (this issue).......-.-- 
DGD. cstasghheshedeaéedépeaes . eheteh  ... deogwe 3 





received at the company’s office in San cisco, and also at the B 
Trust Co., New York, transfer agent. > as 


OB, 


Management.—The property is under the management of the C. H 
Geist Co. 








Jan. 30 1926.] 
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Public Service Co. of Northern Illinois.—T7o J nc. Stk.— 
The stockholders will vote Feb. 23 (a) on increasing the ahthorized 7% 
Preferred stock from $10,000,000 to $17,500,000, and (b) on approving 
the sale through the employees saving fund, 10,000 shares of Common 


k, without par value, heretofore authorized, but at present unissued, 
at $100 a share.—V. 121, p. 3132. - 


Southeastern Power & Light Co.— Merger, &c.— 
See Georgia Railway & Power Co. above.—V. 122, p. 483. 


Standard Electrica Sociedad Anonima 
See International Telephone & Telegraph Corp. above. 


Standard Gas & Electric Co.—Acqguires Interest in 
Standard Power & Light Corp.— 


The company has acquired H. M. Byllesby & Co.'s interest in the Stand- 
ard Power & Light Corp. of Delaware, and now controls the latter corpora- 
tion jointly with Ladenburg, Thalmann & Co.—V. 121, p. 2754. 


Terre Haute, Indianapolis & Eastern Traction Co. 
—Proposed Consolidation .— 
See Central Indiana Power Co. above.—V. 120, p. 830. 


Texas-Louisiana Power Co.—Bonds Offered.—P. W. 
Chapman & Co., Ine., First Illinois Co. Carman, Fox & 
Snider, Inc. and Troy & Co. are offering at 99 and interest 
$3,250,000 First Mtge. 20-Year 6% Gold bonds, Series “A’’. 


Dated Jan. ] 1926; due Jan. 1 1946. Principal and interest (J. & J.) 
eres ot Central Trust Co. of Illinois, Chicago, trustee, or Chase National 
ank, New York. Denom. $1,000, $500 and $100 c*. Redeemable, all or 
rt, on any interest date, on 30 days notice at 105 and Interest on or before 
an. 1 1931; thereafter at 104 and int. to and including Jan. ] 1936; there- 
after at 102% and int. to and including Jan. ] 1941, and thereafter at 101 
and int. to and including Juiy 1 1945. Interest payable without deduction 
for Federal income tax not in excess of 2% perannum. Reimbursement of 
the Penna., Calif., Conn. and Kansas taxes not to exceed 4 mills: Maryland 
4% mills tax; District of Columbia and Kentucky 5 mills tax; Michigan 5 
mills exemption tax; Virginia 544 mills tax, and Mass. income tax not to 
ex 6%, to holders. 


Data from Letter of A. P. Barrett, President of the Company. 
Company .—Is a consolidation of previously existing public utility proper- 
ties serving 36 communities loca in the northeast section of the State of 
Texas as well as in the States of Okla., New Mex. and La. Although its 
principal business is serving electricity for lighting and power purposes, the 
company also serves several of the communities with gas, water and ice. 
Company will own and operate the electric properties heretofore owned 
and operated by the Continental Gas, Light & Power Co. Company will 
also own and operate the gas and electric pro ies heretofore owned and 
operated by the Southwestern Gas, Light & Power Co. In addition, the 
company will own and operate other electric properties in 14, communities 
wy ice fs my at oe ary = Tex. 
€ properties consist of 16 fully equipped electric power plants, together 
with gas, water and artificial ice manufacturing plants. The electric power 
properties have a combined capacity of over 5,500 h. p., together with 
more than 400 miles of high tension and distributing lines. In addition, 
power is purchased at various points from the Texas Power & Light Co. 
under very advantageous contracts. 


(Spain).— 


















































Capitalization— Authorized. Issued. 
First Mtge. 20-Year 6% Gold bonds, Series ‘‘A,” 

me 20m. 1 1000 Cee MONS) . oo cc ckcccccsccsce x $3,250,000 
Cumulative Preferred stock___________________. $5,000,000 750,000 
Common stock (no par value)_______..________- 30,000 shs. 30,000 shs. 


x Authorized amount limited as provided in mosteee. 
Earnings of Properties Now Owned and Being Acquired, one Ended o- 5 30. 
4 1925. 


$928,356 $1,005,411 
559.431 600,208 
$405,203 
195,000 


Re eR ae ee Te 
Operating expenses, maintenance and taxes 


Net earnings 





Balance $210,203 
Net earnings as shown for 1925 period are more than twice the amount 
eo for the annual! interest charges on this issue of bonds. 
rpose.—Proceeds will be used to reimburse the company in part for 
Capital expenditures heretofore incurred, and to defray part of the cost of 
new properties and other additions and betterments, and for other 
porate purposes. 


Tokyo Electric Light Co., Ltd. (Tokyo Dento Kabu- 
hiki Kaisha).—Listing.— 
The New York Stock Exchange has authorized the listing of $24,000,000 


3-Year 6% Gold notes, due Aug. 1 1928 (see offering in V. 121, p. 709).— 
V. 122, p. 349. 


Twin City Rapid Transit Co.—Annual Report. 
5 9 92° 


A 











Calendar Years— 1925. 1924. 1923 1922. 
otal oper. revenue_. $12,378,352 $12,704,569 $13,463,111 $13,772,647 
otal oper. expenses _ - 9,234 089 9,185,928 9,537 841 9,914,325 
ai al Anteetabat dll ik dic th Gees 1,291,138 1 265,982 1,373,069 1,251,924 
Operating income. .- $1,.853.125 $2,252,659 $2.552.201 $2,606,398 
on-operating income 184,632 101 ,062 116,936 69,241 
Gross income... __--- $2,037,757 $2,353,721 $2,669,137 $2.675.639 
nterest, &c 5 a 1 000 .330 1,084,712 1,039,070 1,110,438 
Preferred divs. (7%)-- 210,000 210,000 210,000 210,000 
ommon dividends... (4%)880,000 (4)880,000 (6)1,320,000 (4)880,000 
Balance, surplus... .. def$52,573 $179,009 $40 .067 $475,201 
Vv. 122, p. 95. 


United Gas & Electric Corp.—-Empire Power Corp. and 
ehigh Power Securities Corp. Share in Taking Over Properties- 
Differ to Stockholders.- 


E. L. Phillips, Pres. of the Empire Power Corp. of New York, announced 
an. 22 that the latter corporation had contracted for a substantial majority 
bof the Common stock (or voting trust certificates representing Common 

ock) of United Gas & Electric Corp. He said further that the Empire 
Power Corp. will shortly make an offer to the remaining outstanding shares 

f Common stock or voting trust certificates of United Gas & Electric 

orp. whereby the holders of such stocks or voting trust certificates will 
be given the opportunity to receive cash or participating Class A stock of 
Empire Power Corp. on the same basis as oon already been accorded to 
hose from whom stock or voting trust certificates have been purchased, 
hich is for each one share of Common stock of United Gas & Electric 
orp. either $63 in cash or 2 shares of Series A participating stock, with 
he limitation that not more than 400,000 shares of Series A stock will be 
resentiy issued. 

While all the details of capitalization and other matters have not as yet 
pen definitely settled, it has been determined that Series A stock will have 
preference over B Common stock of $2 25 per share and in liquidation a 
pference over B Common stock of $40 per share and dividends. 

The capitalization of Empire Power Corp. will consist of Preferred stock, 
ass A participating Common stock and Class B Common stock. 

By the merger the Empire Power Corp. acquires all the United Gas & 
lectric Corp. a except public utility properties in and near 
Harrisburg and Lancaster, Pa., which have been acquired by the Lehigh 
‘ower & Securities Corp. (see that company). 

Empire Power Sp. controls the New York Central Electric Corp. and 
he Empire Gas & Electric Co., as well as several other companies in 
entral New York. The United Gas & Electric Corp. besides the Pennsyl- 

hia properties controlled the Elmira (N.Y.) Water, Light & RR., Houston 
Tex.) Gas & Fuel Co., Union Gas & Electric Co. of Bloomington, III.; 
nited Gas & Electric Engineering Corp. and Central River Coal & Supply 
0. See also Lehigh Power Securities Corp. above.—V. 120, p. 2150. 








Valley Railways.— New Control.— 
See Lehigh Power Securities Corp. above.—V. 119, p. 2533. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Jan. 26 the follewing advances in price were 
announced: Arbuckle, 5 points to 5.25c. per lb.; American, Atkins, McCa- 
han, National and Warner, 10 points each te 5.40c. per lb. On Jan. 28 
Arbuckle advanced price 5 points to 5.30c., and Revere 10 points to 5.4@c. 
per Ib. On Jan. 29 Atkins advanced 10 points te 5.50c., but accepted 
business at 5.40c. per Ib. 

Worsted Mill Employees Strike for 10% Increase in Wages and 50% 
Extra for Overtime.—Botany Mills, Passaic, N. J., and allied mills 
Passaic and Garfield affected; strikers say 4,000 are eut, but officials of 
company estimated about 1,200. ‘‘New York Times” Jan. 26, p. 3. 

Matters Covered in ‘‘Chronicle’’ Jan. 23.—(a) 1925 record of new building 
construction, p. 397, 404. (b) New capital flotations in December and the 
twelve months of calendar year 1925, p. 405, 414. (c) New members of 
Governing Committee of New York Stock Exchange, p. 432. (d) Anthra- 
cite coal strike—Lynett plan for settlement—President Lewis declares 
miners will not take wage cut or accept arbitration—Statement by Major 
Inglis, p. 435. (e) Further appeal to organized labor for financial aid in 
behalf of anthracite miners, p. 437. (f) Tovernor Moore of New Jersey 
proposes tri-State board to operate coal mines, p. 437. (g) Proposed bills 
of Governor Pinchot of Pennsylvania for control of coal shelved—-Governor 
Says action is crime against people, p. 438 


Alliance Realty Co., New York.—Annual Statement.— 
Calendar Years— 1925. 1924. 1923. 1922. 


Net inc. Real est. o 
$559,265 $488 ,254 $452,427 $280,432 
92,358 34 


and investment_______ 
Corp. exp., incl. taxes. __ 73,743 75,141 ,696 





Net earnings..._____ $466,907. $414,511 $377,286 $245,736 

Dividends— '02-'05 ‘06-09 '10 '11-"13 "14 '15-'20 '21 '22 '23 °24 '25 
Cash (%)--..... 6 8 14 8 7% 6 8 8 10 8 
Stock (%)_____- a” Mat ve | Caw ae. - -- ® 
—V. 122, p. 350. 


Amerada Oil Co.—Bankers Acquire Control From British. 

Through the purchase by Dillon, Read & Co. of Lord Cowdray’s interest 
in the company, an important oil property formerly dominated by British 
capital will be transferred to American control. Reports were confirmed 
Jan. 26 by the banking firm that negotiations were about to be concluded 
between Lord Cowdray and themselves, looking to the acquisition _of the 
Amerada shares. 

The Amerada company was organized in 1920 by Lord Cowdray for the 
roduction of crude oil in the Mid-Continent fields. At the outset an 
nitial investment of $1,500,000 was made. Since that date the company 

bas grown to a net worth of around $20,000,000 almost entirely from re- 
investment of earnings. 

The above transaction is the second one in which foreign ownership of 
important American Oil properties has been transferred to America and 
in which Dillon, Read & Co. has figured. In 1924 the firm bought from 
the Royal Dutch interests $30,000,000 of Common stock of the Union Oil 
Co. of Calif., terminating a bitter struggle between British and American 
capital for control of that $200,000,000 company.—V. 122, p. 350. 


American Brown Boveri Electric Corp.—Acquires Two 
New Companies, &c.— 

The corporation announced on Jan. 28 that it had acquired two additional 
roperties, namely the Railway & Industrial Engineering Co. of Greensburg, 
’a., and the Electric Development & Machine Co. of Holmesburg, Pa., 

near Philadelphia. These latest acquisitions will considerably amplify 
the present line of American Brown Boveri electric products. In addition 
to the newly acquired properties, the corporation also has in_operation it 
lants at Camden, as well as those of the Condit Electric Mfg. Co. of 
3oston, the Scintilla Magneto Co. of Sidney, New York, and the Maloney 
Electric Co. of St. Louis. The newly acquired companies specialize in 
high tension switching and protective equipment for power companies. 

The Railway & Industrial Engineering Co. was formed in 1910 on an 
initial investment of less than $100,000. Among its custemers are the 
West Penn System, the Penn Public Service Corp., the Utica Gas & Elec- 
tric Co., the Kentucky & West Virginia Power Co. and the Southern Power 
Co. B. W. Kerr is President of the company and it is understood he will 
continue in active charge of the management under American Brown Boveri 
direction. 

The Electric Development & Machine Co. was organized in accordance 
with plans of engineers of the Philadelphia Electric Company as a highly 
specialized producer of technical devices and specialized designs to take 
care of the rapidly advancing requirements of the electrical industry. The 
company lists among its customers a number of large concerns including 
among others the Philadelphia Electric and the Detroit Edison companies. 

President Laurence R. Wilder says: ‘‘These new acquisitions will enable 
the corporation to expand considerably. They will be operated as distinct 
units in the American Brown Boveri group and their production will supple- 
ment that of the other units of the corporation. Sales of the two companies 
are averaging about $2,000,000 a year.’’ V. 121, p. 2879. 


American Can Co.—Tar Suit.— 

The company has filed suit in the U. 8. District Court at Trenton to 
recover a total of $4,635,183 paid in taxes to the U. 8. Government from 
1918 to 1920, with interest from dates of payment. The Detroit Can Co. 
has also sued to recover $5,894 and Missouri Can Co. $7,774.—V. 121, 
p. 3006. 


American Car & Foundry Motors Co.—Registrar.— 
The Chase National Bank has been appointed Registrar of 240,000 
shares of Common and 15,000 shares of Preferred stock.—V. 122, p. 484. 


American Dyewood Co.—Receives Order. 

The company last week announced the receipt of an order for 244 tons 
of Amdyco powder, used in fire prevention from the Beacon Oil Co. whose 

lant at Everett, Mass., was recently threatened with complete destruction 

y fire. The new oil fire fighting weapon is described by the company 
as the Amdyco Continuous Foam Generator and is expected by its sponsors 
to revolutionize existing methods in combating an ever-present fire menace. 
—V. 120, p. 1750. 


American-La France Fire Engine Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing (a) on or after 
Feb. 2 of $1,043,000 additional Common stock (par $10) on official notice 
of issuance and payment in full, making the total amount of Common stock 
applied for $4,493,000; (b) Also $1,000,000 7% Cum. Pref. stock (par $100) 
on official notice of issuance and payment in full to employees of the corpora- 
tion or of its subsidiary companies, making the total amount of Preferred 
stock applied for $5,000,000. 

The 104,300 shares of Common stock have been offered to the stock- 
holders (both Preferred and Common stock) of record Jan. 7, at $12 per 
share (par $10). All subscriptions are required to be paid in cash or in 
New York funds at Bankers Trust Co., 16 Wall St., New York. Rights 
expire Feb. 2. 


Consolidated Income Account for 10 Months Ending Oct. 31 1925. 


SI II ls nck 2k litte int abc CL dt ital etac i ecson es tn eosin anaes Tal $7,989,176 
Cost of material, manufacturing and selling costs and expenses 
&c. (including depreciation of $120,711)_....---- Rin ae 7,126,687 
Net interest paid- ici ei en ae Matai tt te Ga is lens ele we hh 93 564 
Reserve for taxes: Income, $100,100: excise, $88,091 . 188,191 
Dividends paid: Pref. stock, $208,935; Common stock $258,750 467 ,686 
Pl Se Gi ptetatisesenanddeasaessacheam ans $113,049 


—V. 122, p. 95. 


American Radiator Co.— New Director. 
Henry 8. Downe, of Paris, has been elected a director.—V. 121, p 


American Surety Co.—Changes in Personnel.— 

Robert Rankins Brown, formerly Ist Vice-President, has been elected 
President, succeeding F. W. Lafrentz, who has been made Chairman of 
the board. In addition to these changes Hlenry C. Willcox has been elected 
Ist Vice-President; A. F. Lafrentz, Vice-President and Comptroller, has 
been elected 2nd Vice-President: William E. McKell, Manager of the 
company's office at Salt Lake City has been elected Vice-President in charge 
of production, and S. C. Hemstreet as Executive Secretary. Other officers 
of the company were re-elected.—V. 121, p. 3134. 
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American Republics Corp. (& Subs.).—Earnings.— 


Consolidated Income Statement, Quarter and Year Ended Dec. 31. 


——3 Months Ending—— —Year Ending Dec. 31 
Dec. 31 '25. Sept. 30 °25. 1925 1924 
Sales $6.586,821 $7,723,842 $29,897,648 $24,458 .469 
Cost of sales 5,416,400 6.015.127 24,145,032 18,958,971 
Gross profit from oper. $1,170.421 $1,708,715 $5.752.615 $5,499,499 
Gen., adm. & misc. exp 491,125 522,480 2,127,180 2 066,865 
Other charges (net 184,392 131,215 713,687 650 366 
Reserve for Fed’! taxes 54,700 133 600 
Preferred dividends Not shown 700,000 700,000 
Net income x$178 243 $926,126 $2,157,049 $1,948,667 


x After deducting reserve for Federal taxes 


and adding credit adjustments 
for the quarter ended Dec. 31) v. kak, DP 


2159. 


Anglo-American Corp. of South Africa, Ltd. 


The following are the results of operations for December 1925 


Tons Total Yield Estimated Estimated 

Crushed Ozs. Fine). Value. Profit. 

Brakpan Mines, Ltd 76,000 28 ,964 £122,551 £47 580 

aber Mines, Ltd___67,800 40,026 127 373 59.365 

West Springs, Ltd 47.100 17,248 73,071 31,283 
Compare V. 121, p. 2523. 


A. P. W. Paper Co., Albany, N. Y.— Bonds Called. 

All of the outstanding $250,000 mg | Perforated Writing Paper Co. 
jst Mtge. 6% Gold bonds, dated March J 1919, have been called for pay- 
ment March ] at J02 and int. at the offices of S. W. Straus & Co., fee. 
New York or Chicago. 

All of the outstanding $508,000 Liberty Mill No. 2 Ist Mtge. 6% Gold 
bonds, dated June ] 1920, have been called for payment June | at 102 and 
int. at the offices of S. W. Straus & Co., Inc. See also V. 122, p. 216. 

Associated Oil Co.—To Retire $1,200,000 of Notes.—The 
company will redeem on March 1 $1,200,000 of its 12-Year 
6% Gold notes dated Sept. 1 1923 at 102% and int. Pay- 
ment will be made either at the National Bank of Commerce 
in New York or at the Anglo-California Trust Co., San Fran- 
cisco, Calif.—V. 122, p. 95. 

Atlantic, Gulf & West Indies Steamship Lines. 
-Month of Nov. 11 Mos. End. Nor. 30. 
25, € 


1925. 1924. 1925. 1924. 
Operating revenues $3,241,473 $2,388.086 $29,963,494 $24.677.693 
Net rev. from operation 60,025 337 .707 3,790,097 2,898,174 
Gross income 93 442 377 897 4,093 298 3,252,399 
Interest, rents and taxes 244,252 190,570 2,291,229 2,184,573 
Net income def 150,810 187 327 1,802,069 1,067 826 
—V. 122, p. 350. 216 


Atlas Powder Co. 


Calendar Years 


4 mT ual Re port. 


1925. 1924. 1923. 1922. 

Net sales .$20,588,981 $19,462,295 $19,616,170 $16,723,735 
Net income 2,130,535 1,609,949 2,296,271 2,189,603 
Int. and amortiz'n on 

conv. gold bonds : junese 182,940 
Prem. on Com.stock,&c. Cr .279 546 
Preferred divs. (6%) - 540,000 540,000 540,000 540,000 
Common dividends - -_($4)1,045,722 ($4) 1045644x($8)1045347 (12)852,882 


Balance, surplus iit $544,813 $24,305 $710,924 $893 327 
Total surplus -- $5,262,159 $4,717,346 $4,693,041 $3,982,117 

x Includes dividends of 6% on $100 par value stock for six months ended 
June 30 1923 and $2 per share for six months ended Dec. 31 1923 on no 
par value stock.—V. 120, p. 822. 


Bar Building and Annex, White Plains, N. Y.—Bonds 
Offered.—Empire Bond & Mortgage Corp., New York are 
offering $550,000 Guaranteed Ist Mtge. 6% Gold Loan at 
100 and int. 


Dated Nov. 1 1925; due Nov. 1 1927-1936. Manufacturers Trust Co. 
New York, trustee. Principal and int. (M. & N.) payable at office of 
trustee or at the office of the Empire Bond and Mortgage Corp., New York 
Denom. $1,000, $500 and $100 c*. Non-Callable. Normal Federal 
income tax up to 4% and Penn. 4 mills tax, Conn. 4 mills tax, District of 
Columbia 5 mills tax and 6% personal property tax of Mass., refunded. 

Legal Investments.—These bond certificates will be legal investments, 

upon completion of the building for executors, administrators, trustees and 
other persons holding trust funds in the State of New York. 
+ Security.—A closed first mortgage on land owned in fee fronting 66 ft. 
6 inches on Main Street, White Plains, N. Y., with an average depth of 
approximately 218 ft. and a 10-story and pent house fireproof office and 
store building with a 3-story annex to be erected; also 2 fireproof loft 
buildings of 3 and 4-stories each on the balance of the plot. As additional! 
security, the payment of the principal and interest is unconditionally guar- 
anteed jointly by the Maryland Casualty Co. of Baltimore, The Metropoli 
tan Casualty Insurance Co. of New York, and The Massachusetts Bonding 
& Insurance Co, 

Earnings, &c.—Net annual earnings, after deducting taxes, insurance and 
operating costs with due allowance for vacancies are estimated at $117,960. 
This net income is equivalent to 3.3 times the greatest annual interest 
charges and is more than ample to meet the monthly principal and interest 
requirements as they fall due. 


(E. W.) Bliss Co.—Recapitalization. 

Of the various classes of stock outstanding, 100° of one of the classes 
and over 90% of each of the other classes have already been deposited under 
the terms of the reorganization plan, indicating a general unity among the 
stockholders to support and further the plan. The reorganization com- 
mittee, consisting of Clinton D. Burdick, Acosta Nichols and G. Foster 
Smith, states that in order to give the few outstanding stockholders the 
opportunity to avail themselves of the privileges prescribed by the plan, 
without penalty that it is the intention of the committee to extend the date 
for deposits to Feb. 8. 

The plan as proposed by the committee provides for the formation of a 
Delaware company, which is to take over the affairs of the present West 
Virginia company thereby avoiding the stringent provisions of the West 
Virginia statute in relation to inheritance taxes and it enables the present 
holders of West Virginia Common stock on deposit thereof to receive certifi- 
cates and warrants which will entitle them to subscribe for one share of the 
stock of the new company for each 10 shares of the stock of the present 
company deposited at a price which is below the present market price for 
the old stock, and also awards to them as a bonus one share of the Common 
stock of the new company for each ten shares of the Common stock of 
the old company deposited. It also provides for new money for the new 
company which will be used for general capital purposes. ‘The Preferred 
holders of the old company will have precisely the same status in the 
new company as they now occupy in relation to the assets of the old com- 
pany.—V. 122, p. 217, 485. 


Bond & Mortgage Guarantee Co.— Dividend Increased. 

The company has declared a quarterly dividend of 4%. payable Feb. 
15 to holders of record Feb. 8, placing the stock on a 16% basis, as compared 
with 12% paid previously.—V. 120, p. 214 


Booth Mfg. Co., New Bedford.—(Omits Common Di) , 

The directors have decided to omit payment of the quarterly dividend 
of 2% usually paid on the Common stock on Feb. 1. his rate had been 
paid quarterly since 1920. 

The regular quarterly dividend of 14% on the 6% Cum. Pref. stock 
has been declared, payable Feb. 1.—V. 120, p. 962. 


Boston Chamber of Commerce Realty Trust.—Defers 
Dividend on First Preferred Stock.— 


The trustees have voted to defer action on the quarterly dividend of 
$175 per share due at this time on the Cumul. ist Pref. stock. This 
issue, amounting to $1,500,000, was brought out and sold largely to members 
of the Boston Chamber of Commerce in 1922, at par. 





| meeting dividends on the lst Preferred stock.—V. 120, p. 33 

Boston Wharf Co.—Annual Report. 

Years ended Dec. 31— 1925 1924. 1923 1922. 
Rental account $827 844 $787 .266 $741,875 $709,745 
Storage account. 5,598 15,223 7,175 12,197 

Total credits $833 .442 $802,489 &749 050 $721,942 
Expenses account " 68,577 59,052 60,350 5.732 
Taxes paid ~ 113,019 87 680 84 537 77,006 
Insur. prem. & int. acc’t 94,592 101,122 103,268 100,067 
Contingent fund 45,000 >. 000 = 
Repairs and renewals 5,899 15,491 5,316 6,725 
Dividends 360,000 360,000 360.000 360,000 
Deprec. & absolescence 

fund 157 .356 ~ * 
Cred. stk. N.Y.N.H. & 

H. RR 6,425 , io : 

Balance : $34,000 $127,719 $130,580 $121,412 

Balance Sheet Dec. 31. 

Assets 1925 1924. | LAabtltties— 1925. 1924. 
Land _ - $3,366,049 $3,296,706 | Capital stock ----- $6,000,000 $6,000,000 
Buildings. -.....- 6,235,489 6,232,489) lst Mtge. bonds.. 2,500,000 2,500,000 
Party walls 81,524 84,590 | Interest accrued _- 25,000 25,000 
Cash and accounts | Rents prepaid ---- 13,529 19,065 

receivable_ - 232,098 136,036 | Repair & depr. fd_ 1,411,880 1,254,524 
Stock, N.Y. N.H | Contingent fund -- 51,752 51,233 

& Hartford RR- 100,000 100,000| P. & 1. surplus BE BOO 0s aw seeds 
Bonds, N.Y. N.H 

& Hartford RR- 8 Oo a 

Total - ‘ $10,036,161 $9,849,822}  Total.......-. $10,036,161 $9,849,822 
—V. 121. p. 2642 









































The trustees have faced severe competition: n securing tenants for the 
new Chamber of Commerce Building, partly due to the number of large 
office buildings completed at about the same time and partly to the read- 
justment that has been going on of rental charges. The building is now 
about 80° occupied Present income, substantially equals fixed charges, 
including normal taxes, interest and operating expenses, but falls short of 


(J. G.) Brill Co.—Time Exrtended.— 

The time limit to deposit stock under the consolidation plan has been 
extended from Jan. 25 until Feb. 15. Deposits will be received until that 
date by Real Estate Title & Trust Co., Philadelphia, depositary. All 
exchanges are to be adjusted as of Feb. 1. It is expected certificates for 
Brill Corp. will be ready for delivery shortly after Feb. 1.—V. 122. p. 352, 
185 


Brill Co.poration.— /ncor porated. 

Incorporated in Delaware Jan. 26 1926 Company was organized to 
acquire all or at least 60% of each class of the outstanding Capital stock of 
J. G. Brill Co. and more than 50% of the Pref. and approximately 67% 
of the Common stock of the American Car & Foundry Motors Co., a 
Delaware corporation recently organized, and which owns all the Capital 
stock of the Hall-Scott Motor Car Co. (of California) and more than 90% 
of the Capital! stock of the Fageol Motors Co. of Ohio. See V. 122, p. 352, 
485. 


British Columbia Pulp & Paper Co., Ltd.—Organized. 
See Whalen Pulp & Paper Mills, Ltd., below. 


Brown Shoe Co., Inc.—-Listing. 

The New York Stock Exchange has authorized the listing of 252,000 
shares of Common stock (without par value) on official notice of issuance 
in exchange for $8,400,000 Common stock (par $100), on the basis of 3 
shares of Common stock (without par value) for one share of Common 
stock of $100 par value V. 121, p. 3007. 


Buckeye Pipe Line Co.—Frtra Dividend of 1% .— 

The directors have declared an extra dividend of 1° on the outstanding 
$10,000,000 capital stock, par $50, in addition to the regular quarterly 
dividend of 2%, both payable March 15 to holders of record Feb. 19. In 
1925 the company paid four quarterly dividends of 2% each. 

See also under ‘‘Pipe Line Statistics’’ below.—V. 121, p. 464. 


Buda Co., Chicago.—-7 0 Retire Preferred Stock. 

The company intends to redeem on June 1 all of its outstanding Pref. 
stock at 107% and divs. Pres. L. M. Viles, in an advertisement, states: 
“The Pref. stockholders are requested to send in before June 1 1926 all 
stock certificates for Pref. stock, endorsed in blank, to the Northern Trust 
Co., La Salle and Monroe Sts., Chicago, Ill. As such certificates are 
received, check for the redemption price plus accrued dividends to actual 
date of receipt of the certificates (if before May 20) by the trust company 
will be mailed to the persons entitled to same. Certificates received afte 
May 19 will carry the accrued dividend up to June 1. After May 31 
1926 no further dividends on this stock will accrue."’—V. 118, p. 1915. 


Bush Terminal Co. 













Earnings. 











Quarter Ended Dec. 31 '25. Sep. 30,°25. June 30°25. Mar. 31°25. 
Gross $2,310,844 $2,278,991 $2,202,711 $2,160,08 
Expenses 1,205,870 150.850 1,150,989 1 J 70,76 
Taxes 353.163 356.379 335.359 321,980 
Interest 277 838 279.013 274,654 272,39 . 
Depreciation 43.854 43.853 43.853 43 ,24 

$430,119 $448 .896 $397 .856 $351,664 


Surplus 
y. 121, p. 2160 


Bush Terminal Building Co.—Listing.- 
The New York Stock Exchange has authorized the listing of $247,00¢ 
additional Ist Mtge. Guaranteed 5% Gold bonds, ‘‘stamped,’’ due Ap 
1 1960, and $2,000,000 temporary bonds, which are issued and outstanding 
making the total amount applied for $12,000,000. See offering in V. 122 
one 


p. 352. 

California Packing Corp. Ine. 
Reported to be Seeking Control. 

The New York “Times, Jan. 29, said: 

Reports were current in the financial district on Jan. 28 that the Postum 
Cereal Co., Inc., had made a firm offer of $175 a share for the capital sto 
of the company. The offer is reported to have been rejected by the con 
trolling interests, who held out for $200 a share, or approximately $100,000, 
000. The offer, it is understood, was made not only for the majority stock 
but also for the minority interest. : 

Bankers familiar with the situation and interested in the affairs of both 
organizations admitted that negotiations were under way, completion of 
which might result in a change of control in the management of the Cali 
fornia Packing Co., but it was said in responsible quarters that the pri 
mentioned in Wall Street were far wide of the mark.—V. 120, p. 3065. 


Calumet & Hecla Consol. Copper Co.—Larnings.— 


—Quarters Ended— 












eis 





Postum Cereal 











































Receipts Dec. 31 '25. Sept. 30°25. June 30 25. Mar. 31 
Copper sales $4.678.049 $3.005.372 $3.671.3 15 $2,672 
Custom milling & smelt. 28.331 24.478 22,568 14, 
Dividends 9.186 1.773 2.489 54, 
Interest 138.043 28 501 23.055 18, 
Miscellaneous - 10.010 47 2 882 45, 

Total receipts $4.863.619 $3.060.170 $3,722.309 $2.804,7: 

Disbursements— in ‘ 
Copper on hand $5.607.267 $5.263.897 $6.111.175 $5,.866.9 
Prod.. sell..adm.& taxes 2,601,623 2.343.194 2.226.981 2.119,59' 
Deprec'n and depletion. 1.261.679 1.083 ,026 1,019,672 977 .63 
Miscellaneous ciated 12.310 12,528 34.070 23, 

Total expenditures_ $9.482. 874 $8.702.648 $9.391.897 $8,987,164 
Less copper on hand 4.694.745 5,607,267 5,263 893 6,111,17 

Net expenditures $4.788.134 $3.095.381 $4.127.999 2.875,99 
Gain for period $75.485 10ss$35.210 loss$405 690 loss$71.26 
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Chandler-Cleveland Motors Corp.— Verger.— 


_ See Chandler Motor Car and Cleveland Automobile companies below.— 
V. 122, p. 486. 


Chandler Motor Car Co.— Merger Effective. 

Pres. F. C. Chandler, in a letter to the stockholders, states that the 
plan for the consolidation of this company with the Cleveland Automobile 
Co. has been declared effective. Under the original plan, the time for 
deposit expired Jan. 21, but the New York Stock Exchange ruling extended 
the deposit time to Feb. 7. There have been deposited more than 220,000 | 
of the 280,000 shares of Chandler stock and more than 235,000 of the | 





280,000 shares of Cleveland Common stock.—V. 122, p. 486. 
Chicago Mill & Lumber Co.—wNotes COffered.—Vlirst 
Trust & Savings Bank, [llinois Merchants Trust Co., Hiteh- 


cock & Co. and Continental & Commercial Trust & Savings 
Bank are offering at prices ranging from 96.30 and int. to 
100'% and int., to yield from 5% to 6%, according to ma- | 
turity, $4,500,000 514% Serial Gold notes. 


Dated Jan. 1 1926, due serially Jan. 1927-1936. Red. on any int. date 
on 30 days’ notice at 100 and int., plus a premium of \% of 1% for each 


year or fraction thereof between date of a and maturity, this 
premium in no event to exceed 2%. Principal and interest (J. J.) 
yable at the office of First Trust & Savings Bank, Chicago, Il. Denom. 


1,000, $500 and $100 c*. Interest payable without deduction for normal 
Federal income tax not in excess of 2%. Illinois Merchants Trust Co., 
Chicago, trustee. 

Data From Letter of Walter P. Paepcke, President of the Company. 

Company.—Is one of the largest manufacturers of southern hard wood 
lumber as well as of all types of wooa boxes and box shooks in the United 
States, owning and operating saw mills, veneer mills, dimension lumber 
and shook factories. It will continue to operate through its affiliated 
companies 2 paper board mills and complete corrugated and solid fibre 
box factories, the products of which are used principally by manufacturers 
of staple products including textiles and various kinds of food products. 
This business was established in 1881. Net sales for 1925 amounted to 
over $12,000,000. Timber holdings comprise over 180,000 acres of southern | 
timber lands owned in fee simple and unencumbered having an estimated 
value of more than $11,000,000. 

Assets.—Financial statement of Nov. 30 1925 shows net tangible assets 
available for the payment of these notes of $17,905,630 or $3,979 for each 
$1,000 note. Current assets equal 5.6 times current liabilities while 
investments in fixed properties amount to $10,312,948. 





Capitalization Authorized Issued. 
5% Serial Gold notes $4,500,000 $4,500,000 
7% Cum. Preferred stock 2 000,000 ” 000,000 
Common stock (par $100) 6,000,000 6.000.000 

Purpose.—Proceeds will be used to retire the $) ,.900,000 7°% Gold notes 


and the $],198,000 Ist Mtge. 7% bonds of the Mississippi Valley Timber 
Co., and in reduction of notes payable. 
Earnings for Calendar Years. 
1923. 1924. 
Profit before deprec., depl. & Fed. tax $1,476,769 $1,513,521 
Profit after deprec. & before depl. & 
Federal taxes -____- 
—V.121, p. 590. 


Chicago Nipple Mfg. Co.—Annual Meetina 
The annual meeting of the stockholders scheduled for Feb. 1 has been 
postponed until a later date. The postponement, it is stated, is due to the 


'25(1 mo.est) 


$1,144,485 
936 ,743 


wéneuewe --- 1,280,352 1,287,800 


delay in the preparation of the annual report.—V. 121, p. 2407. 
Childs (Restaurant) Co., N. Y.—WDeclores 4°, Stock 
Dividend on Common Shares The direetors on Jan. 27 


declared a 4° stock cividend on the Common stock, no par 
value, payable in four installments of 1% each on April 1 
July 1, Oct. 1 and Dee. 30 to holders of record Feb. 
May 28, Aug. 27 and Nov. 26, respectively. A similar 
stock dividend was declared a year ago on this issue. 

The directors also declared the following cash dividends payable March 10 
to holders of record Feb. 26: On the Pref. stock a quarterly dividend of 
1% %:; on the $100 par value Common stock a dividend of $3: on the no 
par value Common stock a dividend of 60c. per share. 

Secretary Charles L. Roberts says: ‘‘The proper officers of the company 
are authorized to withhold payment of aforesaid dividends in so far as 
said dividends are declared in respect to any outstanding $100 par value 
Common stock certificates and any outstanding old Pref. stock certificates 
until such $100 par Common stock certificates shall have been surrendered 
in exchange for no par Common stock certificates and old Pref. stock | 
certificates shall have been surrendered in exchange for new Pref. stock 
certificates .'’—V . 122. p. 218. 


Cleveland Automobile Co.— 70 Retire Preferred Stock. 

The compan y has called for retirement on April 1] all of the outstanding 
$1.155,300 8% Preferred stock at 105 and dividends. The retirement of 
this stock is in accordance with the merging of the Chandler Motor Car 
Co. and the Cleveland Automobile Co. into the Chandler-Cleveland 
Motors Corp. (See also Chandler Motor Car Co. above.)—V. 122, p. 486 


Coldak Corp. (Del.).—- Stock Offered.—DeRidder, Mason 
& Minton, McCown & Co., J. H. Holmes & Co. and Plimp- 
ton & Plimpton are offering at $11 per share 360,000 shares 
Class ‘‘A’’ stock. The stock is offered as a speculation. 

Exempt from normal Federal income tax. Has priority over Class “B" 
stock as to both assets and dividends. Participating and non-callable. 
The Class ‘‘A"’ stock shall be entitled to cumulative and preferential divi- 
dends at the rate of 75 cents per share per annum, when and as declared, 
before any dividends are paid on Class *‘B"' stock. After preferential cumu 
lative dividends on Class ‘‘A’’ stock have been paid, such dividends may be 
paid on Class ‘'B"’ stock as the directors may determine, not exceeding the 
rate of 75 cents per share per annum from date of issuance. Any further 
dividends shall be paid at the same rate per share on Class “‘A’' and Class 
“*B”" stock. The number of outstanding shares of Class *‘B"’ stock shall no 
at any time exceed the outstanding shares of Class “‘A’’ stock. Class ‘“‘A”’ 
stock shall be entitled in liquidation or dissolution to $12.50 per share and 
divs. After this prior payment, Class “‘B"’ stock shall be entitled in liquida- 
tion or dissolution to $12.50 per share and divs. The remaining assets shall 
be divided equally per share among holders of the Class ‘‘A"’ and Class ‘‘B"’ 
stock. Transfer agent. Chatham Phenix National Bank & Trust Co., 
New York; registrar, Equitable Trust Co., New York. 

Capitalization Authorized 
Class *‘A'’ stock (no par) 500,000 shs. 360,000 shs 
Class “‘B"’ stock (no par) 500,000 shs. 460,000 shs. 
Data From Letter of C. M. Burnhome, Vice-President of the Corp. 

Company.—lIncorp. in Delaware Jan. 16 1926. Manufactures and sells 
automatic electrical refrigerating machines for domestic and commercial 
uses, under the trade name Coldak. The household unit can be installed in 
connection with any ice-box. It is the only machine that has satisfactorily 
been developed for multiple distribution of refrigeration in apartment 


‘ f° 
26, 


Outstanding 


houses. Twenty refrigerators can be cooled by a single machine. Apart 
ment houses of 120 suites have been equipped with this system of refrizera 
tion For the commercial field, the corporation also has developed an 


exclusive multi-temperature system by which desired different temperatures 
can be delivered to different refrizeration compartments by a singcle machine 

Purpose 
Co. and to furnish the Coldak Corp. with additional capital to provide for 
an increased production of Coldak units to fill the growing demand. On 
the basis of this financing, The J. G. White Management Corp. estimates 
that the Coldak unit can be progressively marketed in quantities to yield 
a net revenue which should insure an attractive return on an investinent 
in the Class ‘‘A"’ stock. 

Listing.—It is the intention of the corporation to make application to 
list the Class “‘A"’ stock on the New York Curb. 

Management 
supervision of the J.G. White Management Corp 


Corporation will be under the administration and direct 
Directors will include the 


To acquire the assets now owned and used by the Multicold 


C. M. Burnhome, V.-Pres.; A. P. de Saas, R. A. Pritchard, Hazor J. 
Smith, Willard Reid, and Lowell Mason. 


Columbia Steel Co., Elyria, O.— Merger.— 

This company and the Forged Steel Wheel Co. of Pittsburgh have been 
combined, it was announced on Jan. 13. The present Columbia manage- 
ment will be in charge of the combined properties. There will be no public 
offering of securities, as all financing has already been arranged, it was 
said.—V. 117, p. 1239. 


Columbia Steel Corp., San Francisco.—-Rights, &c. 

The stockholders will vote Feb. 8 on increasing the authorized Common 
stock from 1,000,000 shares to 1,500,000 shares, no par value. 

It is proposed to issue to present stockholders 5,000 units of stock at 
$300 each, a unit to consist of one share of Preferred stock and 50 shares of 
Common stock. The proceeds are to be used to wipe out the floating 
indebtedness of about $1,500,000. 

The directors have voted to declare a dividend of one share of Common 


| Stock for each share of Preferred stock held, payable this month.—V. 121, 


1702 


p. 1793 


Commercial Credit Co., Baltimore. Listing. 
_ The New York Stock Exchange has authorized the listing of (a) $8,000,000 
642% Ist Pref. stock (with purchase warrants attached); (b) 96,000 addi- 
tional shares of its Common stock without par value on official notice of 
issuance as a stock dividend; 104,000 shares on official notice of issuance 
upon exercise of subscription rights by stockholders and employees; and 
40,000 shares upon the exercise of purchase warrants attached to the 614 % 
Ist Pref. stock, making the total amounts applied for (1) $4,000,000 7% 
Ist Pref. stock; (2) $8,000,000 614% 1st Pref. stock; (3) $4,000,000 8% 
Class B Preferred stock, and (4) 720,000 shares of Common stock without 
nominal or par value. 

The Exchange has also authorized the listing of $4,900,000 10-Year 54% % 





Collateral Trust Sinking Fund Gold notes, Series A, due July 1 1935. 
See also V. 122, p. 486. 

Commercial Investment Trust Corp. (& Subs.).— Karn. 
Calendar Years— 1925. 1924. 
Total income after Federa] taxes, reserve, &c $3,046,126 $2,345,146 
Mercantile Acceptance Co. preferred dividend 70,06 70,000 
Preferred dividends. ___- ee race 404,250 393,517 
Common dividends : 1,032,500 658,000 
Com. Inv. Trust Inc. dividend i nt Sarees x170,000 
Surplus ______ $1,539,376 $1,053,629 

x Dividends paid by predecessor company.—V. 122, p. 218, 97. 


Congress Cigar Co., Inc.—-Stock Sold.—Goldman, Sachs 
& Co. have sold at $40 per share 70,000 shares Capital stock 
(no par value) of an auth. issue of 350,000 shares. 
Data From Letter of Samuel Paley, President of the Company. 
Company.—Has been incorporated in Delaware to ome the business 
of the old company, Congress Cigar Co. (of Pa.). “he business was 
founded in 1896 in Chicago as S. Paley & Co. and has enjoyed steady 
progress from its inception. In 19]0 it was decided to concentrate entirely 
on one brand, and by 1914 all other brands except La Palina had been 
eliminated. A new blend, which made use of Java tobacco as a wrapper, 
was adopted and proved distinctive and extremely popular. Distribution 
has been extended to every part of the United States. This growth has 
been financed entirely by the reinvestment of earnings in the business. 
Company moved to Philadelphia in 1919, where soon afterwards, it con- 
structed the largest and most up-to-date cigar factory in the United States. 
Further growth has required the opening of plants in Camden, N. J., 
Wilmington, Del., Bethlehem, Allentown, Kulpmont, Pa., and Baltimore, 
Md. Company's real estate holdings are free of any mortgages. 
Company maintains an organization in Porto Rico and Cuba for pur- 
chasing, curing and shipping tobacco to its plants. It also operates dis- 
tributing branches at Chicago, New York and Philadelphia. 
Advertising.—During the last few years, the company has spent about 
$3,000,000 in advertising La Palina cigars. None of these advertising 
expenditures have been capitalized, despite the fact that a substantial 
de age thereof represents painted and electric signs at important 
ocations which will continue to function for a long time to come. 
Net Sales & Net Profits After All Charges, Deprec. & Fed. Tazes Cal. Years. 


1925. 1924. 923. 1922. 
| Net sales__._.._______$17,015,.295 $13,506,402 $11,566,163 $8,136,858 
Net avail. for capital stk $1,731,750 1,176,326 939,710 1.335,713 


Dividends.—The management proposes to place the capital stock on an 


| annual dividend basis of $3 per share < d the declaration of an initial quarterly 


dividend of 75 cents per share, payable July 1 1926. 

Assets.—The balance sheet as of Dec. 31 1925, after giving effect to the 
acquisition by it of the business of the old company, shows net tangible 
assets of $5,207,206, of which $4,215,010 consists of net current assets. 
Company's fixed assets are valued on this balance sheet at considerably 
below their sound worth. Good-will and trade-name are carried at $1. 
Company has no funded debt and no Preferred stock.—V. 122, p. 486. 


Consolidated Cigar Corp.—Rights—Listing.— 

The Common stockholders of record Jan. 22 have been given the right 
to subscribe on or before Feb. 8 for 48,665 additional shares of common 
stock (no par value) at $55 per share, in the ratio of one new share for each 
three shares held. 

Arrangements have been made with bankers to underwrite the offering 
at a price which will net the company a sum practically sufficient to 
redeem and cancel its $2,500.000 3-Year 6% Gold notes which are out- 
standing, to which purpose the proceeds of the sale of this stock will be 
applied. 

"Tubacriptions are payable in New York funds at the Irving Bank-Colum- 
bia Trust Co., 60 Broadway, N. Y. City. 

The company has authorized 250.000 shares of Common stock of which 
145.997 shares are outstanding. There is also outstanding $3,576,500 of 
Preferred stock. 

All of the outstanding 3-Year 6% Gold notes, dated Jan. 1 1925, have 
been called for payment March 1 at 101% and int. at the Chatham Phenix 
National Bank & Trust Co., successor trustee, 149 Broadway, N. Y. City. 

The New York Stock Exchange has authorized the listing on or after 
Feb. 8 of 48,665 additional shares (authorized, 250,000 shares) Common 
stock without par value, on official notice of issuance and payment in full, 
making the total amount applied for 198,665 shares of Common stock 
without nominal or par value.—V. 122, p. 354. 


Continental Baking Corp. —Larnings.- 
Income Account for Year Ended Dec. 31 1925. 
Net earnings . 
Interest and amortization, $633,817; depreciation, 
total 
Preferred and Class 


$13,436,915 
2,596,064; 

3,229,881 

1 651,345 

$8 555,689 


A dividends (including subsidiaries) - 


Balance, 


Vi Sane 
Coty, Inc. (Del.). Dividend Rate Increased. 


The directors have declared a quarterly dividend of $1 per share on the 
Capital stock, payable March 31 to holders of record March 19. This is 
at the rate of $4 per annum, compared with a total of $3.80 paid in 1925. 
The last distribution was 95 cents per share made on Dec. 31 1925.—V. 
122, p. 487. 

Cumberland Pipe Line Co. 


See under ‘‘Pipe Line Statistics" 


surplus 
487, 218 


Total Oil Deliveries. 
below.—V. 121, p. 2881 


Curtiss Aeroplane & Motor Co., Inc.— Dividend. 

The directors have declared a dividend of 34% on the Preferred stock, 
payable March 1] to holders of record Feb. 15. his is the same amount as 
that paid in March 1925. In September 1925 a dividend of 244% on the 
Preferred was paid. 

Dividends on the 7% Preferred stock are cumulative as to 5% and non- 
cumulative as to the remaining 2%, said 2%, however, to be payable out 
of net profits in any given year before any dividends are paid on the Common 
stock.—V. 12], p. 1573. 


Cushman’s Sons, Inc.— Listing. 





following: John H. Pardee, Pres. and Chairman Mange, K. P. Stevens, 





The New York Stock Exchange has authorized the listing on or after 
Feb. 1 of $905.700 additional 7% Cumul. Pref. stock, on official notice of 
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issuance and payment in full, making the total amount applied for $2,739,- 
$00 par value. (See offering in V. 122, p. 354.) 


Deauville Manor Apartments, Chicago.—Bonds Offered. 
—Holzer, Inc. Chicago, are offering $280,000 64%% Ist 
Mtge. Real Estate Gold bonds. 


Denom. $1,000, $500 and $100. Bonds dated Oct. 15 1925; due serially 
(A. & O.) from April 1927-Oct. 1932. Interest payable A. & O. Chicago 
| ny & Trust Co., trustee. Principal and int. payable at office of Holzer, 

ne. 
is 


Based on conservative 
estimated at $68,500. 

The Deauville Manor is a three story and English basement reinforced 
concrete brick and stone apartment building of the double court type and 
will contain 76 thoroughly modern apartments of one to four rooms each. 
All apartments are well arranged and are supplied with mechanical refriger- 
ation. In-A-Dor beds and the most modern equipment throughout is 

rovided. The apartments are located within a few blocks of the section 
nown as Uptown Chicago. 

The borrower (Harry G. Malore) is to deposit*monthly one-twelfth of the 
amount of principal and interest coming due during the year. These pay- 
ments made from the monthly rentals make sure that money is always 
available to meet the requirements of the bonds. 


Deere & Co. of Moline, IIl.—2'%% Pref. Dividend.— 

The directers have declared a regular quarterly dividend of 1%% on 
the Pref. stock, together with an extra dividend of % of 1% on account 
of accruals, both payable March 1 to holders of record Feb. 15. An 
extra distribution of 4% of 1% on account of accumulations was made 
on the Pref. stock on Dec. 1 last.—V. 121, p. 2278. 


Devoe & Raynolds Co., Inc.— Earnings.- 
12 Mos. End. 11 Mos. End. 12 Mos. End. 
Period— Nov. 30°25. Nor. 30°24. Dec. 31 '23. 
Net profits after int., disc., &c $698,018 $797 313 $895,680 
—V. 121, p. 2881. 


(E. I.) du Pont de Nemours & Co. 
Calendar Years— 1925. 

Net sales y Not reported 

Net income from oper. 
and investments a$24,860,458 

Profit and loss on sale of 


rentals (unfurnished) gross annual income 


Report. 
1924. 1923. 
$90,861,633 $94,069,319 
$18,660,468 $21,134,656 


1922. 
$71,956,448 


$12,920,458 











real est., secur., &c_- Dr1,520 Cri111,198 Cr3,424 0Cr334,233 
Total earnings. __--. $24,858,938 $18,771,666 $21,138,081 $13,254,691 
Int. on fund. debt_-_- ~~ 824,980 1,740,178 2,825,577 3,263,575 
Balance of income for - * 
__ , the year ....---$24,033,957 $17,031,488 $18,312,505 $9,991,117 
Co.'s portion thereof... Seea 15,947,424 17,346,222 9,445,751 
Surplus at beg. of year 55,881,491 54,642,476 37,652,211 b69,061,369 


Profits from sale of Gen. 
Motors Secs. stock. __ ‘ 

Surplus from reval. of 
Gen. Mot. Corp. stk.d36,285,893 


Total surplus_-_---_- 116,201 ,341 
educt— Debenture stoc 
dividend (cash).... $4,105,331 
Com. stk. div. (cash). 11,404,429 
Com. stk. div. (stock) 
(40%) .-- 38,022,040 
Approp. to provide for 
rem. & disc. on 7%% 
ponds 


29 926 ,086 ésaaue 





868 $4,104,770 $4,103,432 
540 6,177,274 5,068,878 


(50)31 682,600 


3,000 ,000 


Profit & loss surplus_ _$62,669,541 $55,881,491 $54,642,476 $37,652,211 

a Including in 1925 company's oquit in earnings of controlled com- 
panies not wholly owned. b Includes $2,980,710 surplus of subsidiaries 
not heretofore included in annual report. c Increase in surplus arising 
from sale by Gen. Motor Securities Co. of a 30% interest in its stock. 
d Resulting from revaluation of 70% interest in 1,875,000 shares of Gen. 
Motors Corp. Common stock. 

Note.—An amount of $6,654,145 receivable on Jan. 7 1926 in respect 
of an extra dividend of $5 per share declared by Gen. Motors Corp. on 
its Common stock and the corresponding amount payable on Jan. 8 1926, 
representing an extra dividend of 5% on the Du Pont Co.’s Common stock 
are not reflected in the above statement.—V. 122, p. 355. 


Eastern Steel Co.—-Committee Asks Co-operation. 

The committee for the holders of 1st Mtge. 5% Gold bonds, due Aug. 1 
1931 reports that on Jan. 7 a receiver was appointed by the U. 8. District 
Court for the Eastern District of Pennsylvania in a suit to foreclose the 
first mortgage, and that on Jan. 8 a receiver in a suit brought by a creditor 
of the company to preserve its assets, was also appointed. The receiver in 
both suits is Edward L. Herndon, Treas. of the company. He has been 
authorized to operate the plant for the time being. The committee favored 
the receivership proceedings. 

Shortly before the receiver was appointed, it was necessary, in order to 
enable the plant to continue operation, for the committee to arrange for 
the financing of certain purchases of raw material. Unless the committee 
is supported by the entire body of bondholders in financing further pur- 
chases of this type, the plant may close down. The committee believes 
that ay borrowing on raw material and on the credit of the committee se- 
cured by the bonds, the raw material necessary for future operations can 
be financed without calling on the bondholders individually to supply cash 
for this purpose. 

The committee wishes to emphasize that in order properly to protect 
the interests of the bondholders and meet the various demands which may 
be made upon it, all outstanding bonds must be promptly deposited. The 
existing situation requires the immediate and united support of all bond 
holders, and the committee is convinced that there is little point in attempt- 
ing to save the property without such support. Less than a majority 
of the bonds is now deposited with the committee, and unless substantially 
all the bondholders are willing to cooperate by the prompt deposit of bonds, 
the committee will be absolutely unable to protect the interests of the 
bondholders and would not feel justified in continuing its activities. 





@ committee consists of J. C. Traphagen, Chairman (Vice-Pres., 
Seaboard National Bank), New York: Charles T. Brown (Charles T. 


Brown & Co.); Robert K. Cassatt (Cassatt & Co.): H. B. Clark (White 
Le lh TR Orville S. Drake (Mtoore, Leonard & Lynch); ‘with G. H. 

enpyl, Jr., Secy., 59 Broad St., N. Y. City: : Mas Nichols, 
Counsel, 49 Wall 8t., N. Y. City.—V. 122, p. Riane a 


(Otto) Eisenlohr & Bros., Inc.— Listing. 

The New York Stock Exchange has authorized the listing of $2,254,300 
(auth. $4,000,000) 7% Cum. Pref. stock (par $100) and $5.880,.400 Common 
stock (par $25), with authority to add to the list $119,600 Common stock, 
on official notice of issuance in exchange for a like amount of Common 
stock, par $100 on the basis of 4 shares of Common stock, par $25 each, for 
each one share of the original par value of $100 each. 


Earnings— Net xNet Depre- Federal Net 
Yr. End. Sales. Profits. Interest. ciation. Tazes. Profits. 
| See $12,130,543 $1,.598.170 $178,090 $90,212 $260.161$1.069.706 
. = 12,549.094 1,594,979 230.173 111,385 163,290 1,090,130 
1922_...._. 11,755,620 1,308,058 69.820 203.466 131.924 902.847 
ites Pode etnts too 1S Sia abe oor ous 100 San 213.747 77.715 502.531 
¢ os cup ee ; ,302 527 662 3 3% 91,35: 43.07 } 52 
1998 (to Oct. 03.385 191,353 43,070 289,853 

Repo 5.976.588 458,721 92,902 72.320 293.498 


x After deducting all expenses of the business, but before interest paid 
or accrued, depreciation reserve and Federal taxes. y Webster Cigar Co. 
figures are included since April 1 1921 only, that being the date on which 
it began business.—V. 121, p. 1466. 


Electric Boat Co.—QVistina.— 
The New York Stock Exchange has authorized the listing of 766,932 
shares of Capital stock (without par value). , . 


Company was incorporated May 29 1925 in New Jersey. Prior to organi- 
zation there was another company of the same name, which was organized in 


New Jersey in Feb. 1899, with an authorized capital of $10,000,000 (par 
$100), of which $5,000,000 was Preferred stock and $5,000,000 Common 
stock. That company and its subsidiaries had been engaged for many 


Diesel engines, electrical equipment and accessories. At the time of the 
organization ef the new Electric Boat Co. the old Electric Boat Co. had 
outstanding 26.725 shares of Preferred stock and 49,995 shares of Common 
stock. All this stock was acquired by the new company, except qualifying 
shares of directors, and on Sept. 22 1925 the old Electric Boat Co. was 
merged into the new company. Upon such merger the title to all the 
property and assets of the old Electric Boat Co. was v the new 
company. 

The entire outstanding stock of the old company was held by Submarine 
Boat Corp. Upon the organization of the new Electric Boat Co., Sub- 
marine Boat Corp. acquired 766,920 shares of the Capital stock of the new 
company for the sum of $76,692 in cash. Submarine Boat Corp. then de- 
clared and paid to its stockholders in Aug. 1925 a dividend of $76,692, pay- 
able in shares of the new Electric Boat Co. on the basis of one share of 
stock of the new ElectricBoat Co. for each share of stock of Submarine 
Boat Corp. held. After payment of such dividend the outstanding stock 
of the eld Electric Boat Co. was acquired by the new company from Sub- 
marine Boat Corp. in consideration of the following: 

(a) The assumption by the new company of an indebtedness of Submarine 
Boat Corp. to the old Electric Boat Co. of $6,821,004. 

(b) An agreement to pay the sum of $848,196, represented by promissory 
notes of the new company maturing at certain intervals. 

(c) The guaranty by the new company of a debt of Submarine Boat 
Corp. amounting to the principal sum of $1,000,000. 

The merger of the old Electric Boat Co. with the new company thereafter 
extinguished the inter-company accounts. 


Combined Income Statement, Nine Months Ended Sept. 30 1925. 
Gross earnings from operations, $2,247,569; cost of operations, 


$1.652,339; gross profit from operations..-...-...-------- $595,231 
Giemeral GUPGNSES GRE A008... 26. cc ccecnccccccessccecccese 482,506 
eS. ee ee ee eT $112,725 
Ce SN on cc nctuhisnadaddwdeskes ctennsaankndeceute 62,193 
OR ROME, .. ocak sche scnsicdsncunecsnerneesdneepabnews *$174,917 
SS) EE Se arr $7,721,195 
Total surplus_-------- Fe ee $7 896,112 


* This figure does not include profits on Government contracts for 
year 1925, which will be adjusted as of Dec. 31 1925.—V. 121, p. 1352. 


Electric Auto-Lite Co.—Listinag.— 

The New York Stock Exchange has authorized the listing of 250,000 
shares of Common stock without par value. 

Consolidated Net Earnings frmo July 18 1922 to June 30 1925. 


Net Depre- Federaj Earns. 
Year— Earnings. Interest. ciation. Tares. Balance. per sh. 
1922 a__... $988,774 $98,189 $127,602 $82,831 $680,150 2.7 
1923__._.. 3,082,883 121.475 263,328 328,039 2,370.039 9.48 
as 1,472,368 74,254 224 465 132,782 1,040,865 4.16 
CO 1,499,090 2,057 136,036 170,096 1,181,899 4.72 
1925 ¢ 1,054,017 79,294 121,840 852.882 3.41 
b Jan. 1 to June 30. c June 30 to Oct. 31.— 


a July 18 to Dec. 31. 
- 121, p. 2757. 
Electric Household Utilities Corp.— Erchange of Stock.— 
See Hurley Machine Co. below.—V. 122, p. 219, 98. 


Elk Horn Coal Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of $4,500,000 
6-Year Ist & Ref. Mtge. Sinking Fund 6%% Gold Coupon Bonds, due 


Vv 


Dec. 1 1931. 

Income Statement 11 Months Ended Noe. 30 1925. 
A NE, 5g on nccictckhgnncabemunaseacenahe $4,541,476 
Operating expenses, taxes, insurance and royalties......-.-..-- 3,644,010 
og ee ee ee a ee es $897 465 
Pvc iccencdnswsbacdabdds bebe Han sceetbaaecnnedene 61,737 

TE DR 2 cca dined aad thee haben aeebeiee $959 ,202 
Interest on funded debt, $333,885; amortization of bond dis- 
a = 5 Seen ee 344,380 


Provision for depletion at cost, $121,256; provision for deple- 


Pi chs cacptmethesotasens sebeepatateuddbuak & 354,346 
Federal income taxes (estimated) ..............-...--...---- 28,900 
EE ee ere ee ee ar ee $231,577 


—V. 121, p. 3009. 

Elmira Cotton Mills, Burlington, N. C.— Bonds Offered. 
—R.S. Dickson & Co., New York &c., are offering at 91.55 
and int., to yield 7.20% $375,000 6% 1st Mtge. Sinking 
Fund bonds. 

Dated Jan. 1 1926; due Jan. 11936. Principal and int. (J. & J.) payable 
at Chemical National Bank, New York, trustee. Denom. $1,000 and $500. 
Red. all or part on 30 Coys notice on any int. date at 103 and int. Trustee 
for sinking fund: First National Bank, Gastonia, N. C. 

Sinking Fund .—Beginning Jan. 1 1928 company agrees to deposit annually 
with the First National Bank, Gastonia, N.C.,a sinking fund to be used for 
retiring its outstanding bonds, in the sum of $30,000 before any sum 
be paid to the stockholders as dividends. If, during any year, its net 
earnings do not equa! $30,000, then all of its net earnings for such year shall 
be deposited with the bank as trustee for the sinking fund. If and when 
said sinking fund is greater than $30,000, such excess shall be used to redeem 
the bonds at 103 and int., after giving 30 days published notice. 

Company .—Located at Burlington, N.C. Mill buildings contain 10,600 
ae, and 657 looms, equipped for the production of fancy cotton and 
silk mixtures, rayon, ginghams, &c. Company owns 85 acres of land, about 
half in the City of Burlington, and also 98 tenements, sufficient to accom- 
modate a full este of day and night employees. Vampeny owns its own 
dyeing and finishing plants. In addition to using all their own ae. 
additional spinning for approximately 350 looms is bought in the open 
market. The plants are electrically driven, the power being furnished by 
the Southern Power Co. 

The plant and equipment has been appraised at $1,100,653 replacement 
value, and a depreciated value of $811,909. 

Purpose.—To pay off outstanding indebtedness, which was created 
principally through the construction of an addition to the plant, and to 
provide equipment for the manufacture of fine woven fabrics, with cotton 
and silk mixtures. 

Earnings.—For the past 9 years net earnings, before income taxes, have 
averaged more than 4 times the annual interest requirement on this issue 
of bonds, and nearly twice the combined sinking fund and interest require 
ment. 

Capitalization.—1st Mtge. 6% bonds (this issue) $375,000, Common 
stock $110.000 Preferred stock $100,000, Surplus $209,885. 

Eureka Pipe Line Co.— Total Oil Deliveries.— 

See under “Pipe Line Statistics’’ below.—V. 121, Pp. 2882. 

Family Products Corp.—Stock Offered—B. J. Baker 
& Co.. Ine, are offering 100,000 shares Class A Partie. 
stock (no par) at $27 50 per share. A bonus of one share 
of Common stock will accompany each five shares of Class 
A stock 

Preferred as to both assets and $2 50 per share dividends. Red., all 
or part, on 60 days’ notice at $50 per share. In case of liquidation Class A 


Partic. steck is entitled to $40 per share before any distribution is made 
to Class B or Common stock, after which Class and Common 


participate equally in distribution until each receives $10 share, all 
remaining assets being distributed to the Common stock. irst National 
Bank, Boston, transfer agent. State Street Trust Co., Boston, registrar. 

Capitalization— Authorized. eee: 


Class A Partic. stock (no par value, non-voting) - 500,000 shs. 
Class B stock (no par value, non-voting) - ------ 250, shs. None 
Common stock (no par value, voting) 150,000 shs. 125,000 shs. 
Divi —The management expects to pay dividends at the annual 
rate of $2 50 per share on the oustanding Class A Partic. stock. 
Data from Letter of C. A. Frary, President of the Company. 
Compary.—Organized in 1925 in Delaware, for the purpose of acquiring 
the securities or assets of companies manufacturing and distributing products 





years in the buil of submarine boats. motor boats, naval equipment, 





for household use. 








Jan. 30 1926.] 


—— 


THE CHRONICLE 


617 








International Proprietaries, Inc., and its subsidiaries, own the sole 


rights of manufacture and distribution of Tanlac, one of the best known | from the purchase and sale of securities. amounting to $2,097, 


and most extensively advertised tonic preparations in the United States. 
The laboratories and principal plant are advantageously located in Dayton, 
Ohio, and cover 60.000 sq. ft. of floor area. The products are also manu- 
factured at Montreal, Mexico City, Buenos Aires and Valparaiso. 

The Dr. Gross Laboratories, Inc., located at Chicago, manufacturers 
and distributors of Dr. Gross’s Extract of Cod Liver Oil Compound Tablets, 
own a U. 8. patent covering a long-sought-for process of compounding 
cod liver oil in easy-to-take tablet form, and applications for patents are 
now pending in various fereign countries. 

Purpose.—The outstanding 100,000 shares of Class A Partic. stock 
and 125,000 shares of Common stock have been issued in the purchase of 
95% of the capital stock of International Proprietaries, Inc., and 75% 
of the capital stock of the Dr. Gross Laboratories, Inc. 

a fay eg sales of International Proprietaries, Inc., and its sub- 
sidiaries for the five years ending Dec. 31 1925, have averaged $3,059,760, 
and net earnings for the same period, after depreciation and Federal taxes 
computed at the pone pate, have averaged $535,774. Deductions from 
earnings during this five-year parind include expenditures for advertising, 
which have aggregated more than $5.000,000. 

In addition to taking from the business dividends in excess of $2,600,000 
during the past five years, the previous owners of Tanlac have expended 
over $1,500,000 out of surplus earnings in acquiring and manufacturing 
ane 7 laa rights for these remedies in most of the large countries in 

e world. 

Sinking Fund.—15% of the net profits in any year after payment of 
$2 50 r share on all Class A stock outstanding, will be used to retire 
Class stock, by purchasing in the open market at prices not in excess 
of $50 per share or in calling by lot, at the option of the company. 


Famous Players-Lasky Corp.—New Director.— 
Casimir I. Stralem, of Hallgarten & Co., has been elected a director and 


member of the finance committee, to succeed Maurice Wertheim, resigned. 
—V. 122, p. 219. 


Fidelity Trust Co., Baltimore.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $1,000,000 
(par $25) Capital stock. 

On Jan. 12 1926, the charter of the company was amended to provide for 
the change in the par value of its Capital stock from $50 per share to $25 
per share, the stockholders being given 2 shares of the new stock for one 
share of the old, the capital remaining the same. 

Earnings— 


1924. 1925. 
en eee eee $295,564 $342,328 
Papbbrsencudtiabwadhedvbbbansdseee ania 100,564 102,328 


Fifth Avenue Apartment Building., Pittsburgh, Pa. 
—Bonds Offered—The F. H. Smith Co., New York, are 
offering at par and int. $1,400,000 Ist Mtge. 7% Gold bonds. 

Dated Dec. 1 1925; due annually Dec. 1 1927-1935. Int. payable J. & D. 
Bonds and coupons payable at office of F. H. Smith Co., Smith Building, 
Washington, D. C. Callable at 102 and int. on any int. payment date 
ted first 3 years and thereafter at 101 andint. Denom. $1,000, $500 and 

» c?. 

Land & Building.—The Fifth Avenue Apartment Building will be 9- 
story and basement reinforced concrete, fireproof structure. The site has 
an approximate area of 32,000 sq. ft., fronting 200 ft. on Fifth Ave., 
running 160 ft. deep throught the entire block, with a frontage of 200 ft. 
on Henry Street. The plans and specifications call for 240 apartments 
divided into suites of 2 and 3 rooms each, with bath. Equipment through- 
out the building provides the most up-to-date conveniences, including 
electric refrigeration for each apartment, and full laundry equipment in the 
basement. 

Earnings.—Gross annual earnings of the property are estimated at 
$405,240. The net annual earnings are estimated at considerably in excess 
of the annua! interest and curtail requirements combined. The above 
estimates are based on conservative figures, after making allowance for 
upkeep, insurance, taxes, &c. 


Financial Investing Co. of New York, Ltd.—Bonds 
Offered.—Russel A. Cowles & Co., New York, are offering at 
97)4 and int., to yield about 5.60% $4,000,000 5% Gold 
bonds, Series of 1930. 

Dated Oct. 1 1925; due Oct. 1 1930. Denom. $1,000. Interest payable 
A. & O., without deduction for normal Federal income tax not to exceed 
2%. Penn., Maryland, Conn. and District of Columbia personal property 
taxes not exceeding 5 mills and Mass. income tax not exceeding 6% refunded. 
Red. all or part as follows: April 1 1927, 1024%%; Oct. 1 1927, 102%; 
April 1 1928, 101%%; Oct. 1 1928, 101%: April 1 1929, 100%%; Oct .1 
1929, 100%; April 1 1930, 100%. Principal and interest payable at office 
of Guaranty Trust Co., New York, trustee. 

Security.—Secured by collateral (cash or securities) pledged with the 


tee. 

The collateral consists of cash or securities listed on New York Stock 
Exchange. Market value at all times must equal at least 120% of out- 
standing bonds. The market value of any one pledged security must not 
exceed 2% of total and the market value of any one class of securities must 
not exceed 33 1-3% of total. 

Stock Purchase Warrants.—A bearer stock purchase warrant entitling the 
holder to purchase during the months of Jan., April, July and Oct., 1926, 
and Jan., April, July and Oct., 1927, 20 shares of Common stock at $17.50 
a share, will be delivered with each $1.000 bond The right to exercise these 
warrants will expire at the close of business Oct. 31 1927. 

Company .—Operations are those of companies called “Investment 

sts,"" which means that its working capital is at all times invested in 
sound securities issued by governments, states, municipalities, railroads and 
all classes of transportation companies, industrial companies, public utility 
companies, and in fact practically every type of industry. 

Diversification of Assets.—As of Oct. 15 1925, company held as assets, in 
addition to the cash on hand and in bank, 127 different securities. Of these 
113 were bond investments, 6 were Preferred stock investments, 8 were 
Common stock investments. 

Pur pose.— Proceeds will be used to acquire more securities representing 
similar investment standing and diversification. 

Earnings & Dividends .—Since incorporation, the income from the invested 
assets together with profits received from exchanges of securities, has 
ph ne A excess of 15% per annum upon the average amount of capital 
employed. 

Dividends at an annual rate of 10% were paid on the Common stock on 
July 1 1925, Oct. 1 1925. and Jan. 1 1926. An additional dividend of 1% 
was paid on Oct. 1 1925.—V. 121, p. 3010. 


Financial & Industrial Securities Corp.—/Pref. Stock 
Sold.—Manufacturers Trust Co. and Redmond & Co., 
New York, have [sold at 100 and div. $15,000,000 7% 
Cumulative Pref. (a & d) stock, with Common stock purchase 
warrants attached. 


Entitled to preference to the extent of 110 and divs. in the event of 
liquidation. Callable all or pert on not less than 30 days’ notice at 110 and 
divs. Dividends payable Q-J. Dividends free from present Federal normal 
income tax. Transfer ages. Manufacturers Trust Co., New York City. 
Registrar, National Bank of Commerce in New York. 


Data From Letter of Pres. Geo. U. Tompers, New York, Jan. 27. 
Business.—Corporation will own stocks and voting trust certificates in 
the following financial institutions: (a) Baltimore American Insurance Co. 
of New York (New York); (b) Bank of America (New York); (c) Manu- 
facturers Trust Co. (New York): (d) Montauk Bank (New York); (e) 
National Liberty Insurance Co. of America (New York); (f) Peoples 
National Fire Insurance Co. (Philadelphia). 
© tion will own varying amounts of stocks in other prominent 
finan institutions and it is proposed to expand the activities of the 
or peretien by investing the proceeds of this financing in securities of 
versified character. 
Assets.—The assets now being acquired are entirely current, consisting of 
cash or marketable securities; these assets, after introducing the proceeds of 


this financi and based upon values less than the market prices on Dec. 31 
1925, total 425,000, or over $180 share of this 
Earnings .— Dividends 


. Stock. 

on the securities now being acquired, plus 5% on 
the new capital acquired by the present financing, an annual income 
for the corporation from this source alone of approximately 14 times the 





annual dividend requirement on this Preferred steck. Additional profite 


751, were 
reported in year ended Dec. 31 1925, by the interests from which the 
corporation is now acquiring its assets, indicating a total annual income of 
about 3% times the dividend requirement on this issue. 


Capitalization— 


( Authorized. Outstanding. 
pi RO SO SE a eee $25,000, $15,000, 
Class A Common stock (no par)_.......----- 500,000 *37 ,500 
Class B Common stock (no par)__.._.._..-- 1,000,000 shs. 1,000,000 shs 


*Not including amount 
under terms of warrants. 


Class A and Class B Common stocks are identical except that Class B 
stock has exclusive voting power. 

Common Stock Purchase Warrants.—Each share of Pref. stock will carry 
with it a warrant entitling the holder thereof to purchase on or before 
Jan. 31 1929, one share of Class A Common stock at the following prices: 
First 30,000 warrants exercised $15 per share; next 30,000 warrants exercised 
$18 per share; next 30,000 warrants exercised $21 per share; next 30,000 
warrants exercised $24 per share; last 30,000 warrants exercised $27 per 

are. 

The price to be paid for the Class A Common stock is dependent upon 
the order of presentation of warrants, as outlined above, except that all 


Warrants presented pret to Feb. 19 1926, shall be considered as received 
simultaneously as of that time. 


Fisher Brass Co.—Pref. Stock Offered—Frank D. Bush 
& Co., Columbus, O., are offering at 100 and div. $140,000 
8% Cumulative Pref (A. & D.) stock. 

Principal exempt from the personal property tax in Ohio. Dividends 
fe from the present normal Federal income tax. Dividends payable 


Capitalization— Authorized. Outstanding. 
8% Cumulative Preferred Stock._..........---- $300,000 $300,000 
Common stock (without par value) 30,000 shs. 30,000 shs. 

Company is the outgrowth of a business that had its inception nearly 
20 years ago and has been engaged continuously in the manufacture and 
production of a complete and diversified general line of plumber’s brass 
goods. The company distributes its products under the trade names of 
“Atilas,”’ ‘‘Regent’' and ‘‘Delaware.’" Company operates three plants, one 
at Bellefontaine, one at Marysville and the other at Delaware, with a total 
floor space of approximately 100,000 sq. ft. 

Earnings .—Net profits for 2 years and 9 months ending Sept. 30 1925 
exclusive of interest charges eliminated by ay financing averaged 
$97 586 or 4.06 times dividend requirements of total preferred stock to be 
outstanding including this issue. For the 9-month period ending Sept. 
30 1925, net profits were at the annual rate of apurosteestely 5 times the 
preferred dividend requirements. Based upon months operation 1925 
sales for the entire year will exceed $1,000.000. Dividends on the pre- 
ferred stock outstanding have always been paid prompty since issuance. 

Sinking Fund.—Beginning with the year 192 ro yd is required to 
set aside out of surplus profits a sinking fund in cash in the amount of 
$5,000 per annum to be used to retire by lot an equal amount of preferred 
stock at 105 and divs.; the company is privileged to purchase preferred stock 
on the open market for this purpose. 

pe ee from the sale of these additional shares will be used 
to retire bank loans and provide additional working capital and the exten- 
sion of production facilities and increasing sales. 


Fisk Rubber Co.—/Plan to Pay Accrued Dividends on 
the 1st Preferred Stock Now in Effect. 

In conformity with the plan approved by the stockhelders on Dec. 28 
1925 (V. 121, p. 2757) the company offers to pay per share of Ist Pref. 
stock, in full and final settlement of eccumaied and unpaid dividends, 
$1 in cash and $25 par value of Ist Pref. Conv. stock, to registered holders 
of Ist Pref. stock who shall surrender to the Bankers Trust Co., 16 Wall 
St., N. Y. City, or to the New England Trust Co.. 135 Devonshire St., 
Boston, Mass., transfer agents, their certificates for Ist Pref. stock in 
exchange for certificates for a like number of shares of Ist Pref. stock 
stamped to the effect that the dividends accumulated prior to Feb. 1 
1926 have been settled and paid in full. The proxy committees have 


declared the plan operative. 
er share on the Ist Pref. stock, 





The regular quarterly dividend of $1 75 
which has been declared payable Feb. 1 1926 to holders of record Jan. 20 
1926, will be paid to all such holders of Ist Pref. stock whether or not 
they accept the settlement offered. 

No Ist Pref. stock may be so surrendered after March 1 1926 except 
by special arrangement with the company. 

Delivery of the Ist Pref. Conv. stock will be in the form of temporary 
certificates exchangeable on or about March 15 1926 for permanent 
certificates. 

After March 15 1926 all rights under fractional warrants to combine 
and exchange them for full share certificates shall cease and terminate, 
except that the holders thereof may thereafter surrender such warrants 
to either of the transfer agents and thereupon be entitled to receive in 
cash the par value thereof, viz.,$25for each 4 share of stock represented 
by such warrants. The company will neither buy nor sell warrants, 
but this may be done through any broker or through any of the following 
firms: Dillon, Read &|Co.; Estabrook & Co., or Parkinson & Burr, Boston, 

Application will be made to list the Ist Pref. Conv. stock on the New 
York and Boston Stock Exchanges. See also V. 122, p. 488, 356. 


Fleischmann Co.—Denies Merger Rumor.— 

Chairman Max C. Fleischmann and President Joseph Wilshire jointly 
authorized the following statement: ‘‘A report circulated in recent editions 
of the public press that the Fleischmann Co. plans to enter into a large 
food combination with big bakery interests is without foundation of fact. 
The Fleischmann Co. is not affiliated with any ether compahy. It has no 
plans in that direction. It will continue to operate as an independent 
company, manufacturing yeast, distilled vinegar and malt products. The 
Fleischmann interests still control the majority of the company’s capital 
stock—to be exact, 78% of Fleischmann Co. stock is owned by members 
of the Fleischmann family and employees.’’—V. 121, p. 3137. 


Folly Ro ay Co.—Bonds Offered.—Citizens & South- 
ern Co., Aflanta, are offering at 100 and int. $350,000 Ist 
Mtge. (closed) Sinking Fund 1% Gold bonds. 

Dated Jan. 1 1926; due Jan. 1 1 41. Denom. $1,000 and $500 c*. 
Prin. and int. (J. & J ) payable at any office of the Citizens & Southern Co, 
or at the Bank of Charleston, N. B. A._ Red. all or part upon 30 days’ 
notice at 103% and int. Interest payable without deduction for normal 
Federal income tax up to 2%. The Citizens & Southern Bank and Bank 
of Charleston, N. B. A., co-trustees. 

Company .—Operating under a 20-year franchise granted by the Legisla- 
ture of the State of South Carolina, owns and controls the toll road leading 
to Folly Island. 

Security.—First mortgage upon all poy of the company and a first 
lien upon the tolls received over the road. n addition, it is secured by a 

ledge of all the property of the Folly Beach Improvement Co., which 
atter company owns seven-tenths of the property on Folly Island. 

Purpose.—From the proceeds of this issue new bridges and a vastly im- 
proved road will be built. 

Income .—The income applicable to the service of this issue is derived 
first from the tolls and secondly from the sale of real estate held by Folly 
Beach Improvement Co. A total of $40,000 in tolls was received last year 
or over 1% times the interest charges of this issue; but these tolls were paid 
over a poor road, and it is believed that over the new road this item of 
revenue will be greatly increased. 

nking Fund.—Indenture provides for an annual sinking fund which 
will be created and maintained in two ways: (1) All money derived from 
tolls over and above interest and maintenance charges will be applicable 
to the sinking fund. (2) Under a release agreement, out of the proceat> 
from any sale of real estate held by the Folly Beach Improvement Co., 70% 
of such is payable into the sinking fund of this issue. 


(Chas.) Freshman Co., Inc.—Net Sales.— 

Calendar Years— 1925. 1924. 
Net sales, after all credits and returns $7,114,279 $2,122,315 
—V. 121, p. 3137. 

Galion (O.) Iron Works & Mfg. Co.—-Retires Bonds.— 

The Peoples Savings & Trust Company of Pittsburgh, Pa., trustee under 

M securi purchased 


the Mortgage $500.000 of Ist Mtge. Seria! Bonds, have 
$18,000 of these bonds for the sinking fund.—V. 121, p. 81. 
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General Cigar Co. 
Calendar Years 
Gross earnings . 
Selling, zen., admin. ,&c. 


Annual Report.— 
1925. 1924. 
$9.008.235 $9,211,413 


1923. 
$9,889,129 


1922. 
$8 775,360 


exp., incl. Fed. taxes 6 034 009 6 344 436 6§ 642,254 6,151,133 

Net income 2,974,226 $2,866,977 $3,246,875 $2.624,227 
Other income 181.267 421 323 69,278 227 ,607 

Total income $3,155,493 $3,288,299 $3,316,152 $2,851,834 
Int. on notes and loans 498 002 524,429 377 S67 119,625 
Preferred divs. (7% 350.000 350,000 350 000 350,000 
Deb. Pref. divs. (7% 160,447 223 .123 279,611 203 650 
Common dividends. _(8%)1,448,.320 (8)1.448.320 (6)1,.086,240 (6)1,.086,240 

Surplus.....___-.- $698,724 $742,427 $1,222,434 $1,002,319 | 
Previous surplus 5 530,539 5,426,123 4.430,413 7.932 ,924 
Premium on redemption 

of Deb. Pref. stock Dr .5,587 Dr.113,011 Dr 11,723 Cr .21,.172 

Tota! surplus $6 223 676 $6 .055 9 $5,641,124 $8,956,415 
Approp. for red. of Deb 

Preferred stock 1 200.000 525,000 215,000 200 .000 
Amt. applied in reduction 

of g'd-will, tr.-mks.,&c 4.326.003 

Profit & loss surplus $5,023,676 $5.530,539 $5,.426.123 $4,430.413 


122, p. 488, 220 


General Fireproofing Co. 
Payable in Truscon Steel Stock. 


The directors have declared a dividend of one share of Truscon Steel Co. 
common stock for each five shares of General Fireproofing Co. common 
stock held, payable Feb. 10 to holders of record Feb 

The Truscon Steel Co. stock being distributed was received as part 
payment for the metal lathe business of the company,-which was sold 
about a year ago. 

V. H. Foster, President of General Fireproofing Co., says in regard to 
merger reports that two propositions have been received: One to sell out. 
the other to merge witn another company. Definite decision has not 
been made, but it is believed the directors will conclude to continue the 
business as an independent organization. 

Net profits of the General Fireproofing Co., after all charges, but be- 
fore Federal charges for the year ended Dec. 31 1925 amounted to $1,168, 
141. Actual manufacturing profit (not including profit from sale of part 
of business) was $863,103. {" 121, p. 3010. 


General Motors Corp.— Distribution to Employees. 


The actual cash distribution to be made at this time to the §,300 employees 


in the 1920 Class from the Savings Fund is $2,043,405. This is their 
deposits plus interest at 6°) compounded semi-annually. In addition to 
this cash there will be distributed from the {nvestment Fund 75.481 shares 


of General Motors Common stock which has a market value of $9,157,720 


122 p 356, 220 
General Petroleum Corp.— Listing 

The New York Stock Exchange has authorized the listing of $18,000,000 
lst Mtge. Sinking Fund 5% Gold bonds, Series due Aug. 15 1940 V 
121, p. 2410. 


(B. F.) Goodrich Co.— Preliminary Statement for 1925. 
rhe directors on Jan. 27 1925 issued the following statement: 

Results for 1925.—Net sales for the oe peer ended Dec. 31 1925 were in 
excess of $136,000.000. The net profits from operations for that period 
after deducting ample depreciation on properties, interest on borrowed 
money and $2,350,000 for Federal income taxes, were approximately 
$16,700,000. From these net operating profits the company has set aside 
an additional reserve of $4,000,000 for contingencies and to cover possible 
josses due to fluctuation in price of raw materials. 

Comparatire Net Sales, Calendar Years (Inserted by Editor). 
1925 (Est.). 1924. 1923. 1922. 1921. 
$136,000,000 $109,817,685 $107,092,730 $93,649.710 $86,687,339 

Assets.—Current assets on Dec. 3] 1925 were approximately $67,742,000, 
and the current liabilities approximately $19,390,000. 

Dividends .—The directors have declared dividends on the Preferred stock 
as follows: $1 75 per share payable = 1 to holders of record March 15, 
and $1 75 per share payable July 1 to holders of record June 15. The direc- 
tors also declared a dividend of $] per share on the Common stock payable 
March | to holders of record Feb. 15. 

Stock Retirement.—-The directors also approved the retirement of 11,880 
shares of Preferred stock in accordance with the provisions of the charter. 

The regular annual audit of the company's accounts by its accountants is 
now in progress, and when completed the annual report will be published in 
the usual manner.—V. 122, p. 357. 


Goodyear Tire & Rubber Co.—Olituary. 


President George M. Stadelman died at Akron, Ohio, on Jan. 22.— 
V. 122, p. 489. 


Goodyear Tire & Rubber Co., Calif. 

The stockholders will shortly vote on approving an issue of $5,000,000 
upsecured 5-year notes, the proceeds to be used to provide working capital 
and assist in clearing up accumulated dividends on the Preferred stock. 
Approval of three-fourths of the Preferred stockholders and two-thirds of 
the Common stockholders is required.—V. 121, p. 1467. 


Great Lakes Transit Corp. Divs. Resumed on Com. Stk. 

The directors have declared a dividend of $3 per share on the Common 
stock, no par value, payable Feb. 1 to holders of record Jan. 23. The last 
distribution made on this issue was $1 50 on Jan. 1 1925 Correction.). 
—V. 122, p. 489. 


Green Star Steamship Corp.— Distribution. 

The holders of 5-Year 7% Marine Equipment Serial Ist Mtge. bonds are 
notified that there is distributable from the moneys held by the Equitable 
——_ Co., New York, trustee, to the holders of bonds outstanding, the fol- 
owing: 

(a) To the holder of each bond of $1,000 in principal amount of Series C, 
with coupons due April 15 1921 thereto attached, there is payable the sum 
of $16.577865; 

(6) To the holder of each bond of $1,000 in principal amount of series 
other than Series C, with coupons due April 15 1921 and subsequent coupons 
thereto attached, there is payable the sum of $24.595666. 

All holders of bonds outstanding are requested to present at once their 
bonds with coupons due April 15 1921 and subsequent coupons, if any, 
thereto attached, to the trustee in order that the same may be stamped 
and that the amounts distributable thereon may be paid to the holders 
thereof respectively as provided in the Court order.—V. 120, p. 337. 


Apartment Building 
Of fe ed An i of 


bonds is 


Greenwich (Conn. Lodge 
(Greenwich Lodge Corp.).—Pond : 
$400,000 ir 1 Mtve. (14 ¢ (Coupon Gold 
being offered by 8S. W. Straus & Co., Ine., at prices to yield 
from 6% to 644%, according to maturity. 

Dated Dec. 10 1925: due serialiy Dec. 10 1927 to Dec. 19 1935. 
payable J. & D., without deduction for Federal income 
Conn. 4 mills tax paid. Denom. $1.000 and $500 c* 
est payable at offices of S. W. Straus & Co., Inc., 
at 104 and int. up to and including Dec. 10 
Dec. 10 1929 and up to and including Dec. 
after Dec. 10 1932 and before Dec. 10 1935. 

Security Secured by a closed first mortgage on a six-story semi-fireproof 


issue 


Serial 


Interest 
tax up to 2°. 
i Principal and inter 
New York City. Callab! 
1929; at 103 and int. 
10 1932; and at 102 


elevator apartment building to be constructed on land owned in fee on the | 


east side of Lafayette Place, 550 feet north of Boston Post Road.Green 
wich, Conn. The property fronts 117.6 feet on Lafayette Place and is 
325 feet in depth, containing approximately an acre of ground The 
building will contain 58 apartments in suites of from 2 to 5 rooms and 
served by two elevators. Land and building when completed have been 
appraised at $600,000. 


earnings.—Based on a conservative rental schedule, net earnings have 


been estimated at $52,615 per annum after deducting taxes, operating 





after 
and int. | 


trustees are 


expenses including insurance, and with a liberal allowance for vacancies. 

This sum is more than $16,000 in excess of the greatest annual principal 

and interest charges combined. 
Hamilton-Brown Shoe Co. 


Balance Sheet Dec. 31.— 





1925. 1924. 1925. 1924 
Assets § $ Litabiltttes— $ s 
Real est., bidgs., Capital stock -_- 5,000,000 5,000,000 
mach'y & fixt’s x954,558 965,538 | Notes & accounts 
Lasts and dies yl 1} payable _ 2.668.413 3,029,605 
Cash . 939,730 659,146 | Div. pay. Jan. 2 150,000 50,000 
Due from cust'mrs. 3,864,618 4,018,494} Due to off. & empl 85.763 62,079 
Acc’ts & notes rec 308 841 236 966 | Due to depositors. 106 342 103,629 
Inventories 5,001,373 5,121,111] Federal & State in- 
Invest. in & adv | come taxes 107,000 120,000 
to sub. co 81,445 | Other reserves. _-_. 30.388 5,060 
Securities owned 94,867 373,467 | Surplus 3,164,784 3,175,132 
Deferred charges 67,257 70,784 





_..----11,312,690 11,545,505 
$1.081 .029; 
y Lasts 


690 11,545,505; Total _. 
x Real estate, inc buildings, $1,802,302: less depreciation 
machinery and fixtures, $761.119: less depreciation, $527.834 
and dies, $152,646: less depreciation, $152.645.—V. 121, p. 3011 
Hart, Schaffner & Marx.—Exztra Dividend of 2%. 
The director on Jan. 25 declared an extra dividend of 2% 
in addition to the usual quarterly dividend of 14% on the 
$15,000,000 capital stock, par $100, both 


to 


Total 11,31 
] 


outstandiz yy 


pavable Feb. 27 to holders of record Feb. 13. This ecom- 
pares with quarterly dividends of 144% each paid from 
Nov. 29 1922 to Nov. 30 1925 inel., and quarterly dis- 


from March 1 1916 to Aug. 31 
1922 inel. President Harrv Hart savs in substance: 

The declaration of an extra dividend is indicative of no new policy 
regarding dividends It is paid out of accumulated earnings Future 
payments will depend upon earnings and prospects 

Abraham Strauss Hart has been elected a director to succeed the late 
A. G. Becker.J—V. 120, p. 822, 590. 


Hayes Wheel Co.—Frira Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25c. a share on the Com- 
mon stock and the regular quarterly dividend of 75c. a share on the Com- 
mon and of $]) 8714 a share on the 744% Preferred stock, all payable 
March 15 to holders of record Feb. 23. Like amounts were paid in Sept. 
and Dec. 1925.—V. 121, p. 2758. 


Hibbard, Spencer, Bartlett & Co.—EFrtra Dividend.— 

The directors have declared two monthly dividends of 35 cents per share 
each, payable Feb. 26 and March 26. In addition, an extra dividend of 20 
cents per share has been declared payable March 26. Extras of 20 cents per 
share were paid March 27, June 26, Sept. 25 and Dec. 24 last. Extras of 


tributions of 1°) each made 


15c. per share were paid quarterly during 1924 
Comparative Balance Sheet, December 31. 
1925 1924. 1925 1924. 

Assets $s $ Liabtlittes— $ $ 
Real estate, bldgs.. Capital stock 5,000,000 5,000,000 

& equipment 4.261.141 5,188,859 Acc.pay.&accr.exp 700,651 633,391 
U.S.Govt.,&e.,sec. 2,522,747 1,582,968 Accr'd taxes, local 
Cash - . 277,514 429,836 and Federal 270,984 282,379 
Notes & ace'ts rec. 2.929.238 3,031,816 Res'’vefordeprec'n 113,089 598,489 
Inventories 2,751,951 2,904,339! Bille payable..... ----- 1,200,000 
Prepaid expenses 16,539 7,174| Special reserve... 1,000,000 -..-..- 
Officers’ & empl's’ Other reserves. 65,699 247,785 

notes receivable 108,698 188,986 | Surpius___---.--- 5,834,708 5,496,889 


Stocks of affil. cos_ 58,500 58 500 -—-- — —«-—-——--———- 
Treasury stock 58,793 66.456 Total(each side) 12,985,221 13,458,933 


—V. 121, p. 1575. 

Hibernia Mortgage Co., Inc.—Notes Offered.—Hibernia 
Securities Co., New Orleans, are offering $100,000 Ist 
Mtge. Collateral Trust 6% Gold notes, Series A, 1926, at 
prices ranging from 100.96 and int. to 101.07 and int., to 
vield from 5% to 5%% according to maturity. 

Dated Jan. 1 1926; due Jan. 1 1927-1931. Denom. $1,000 and $500c*. 
Callable on any int. date upon 90 days notice at 101 and int. Hibernia 
Bank & Trust Co., trustee. 

These notes are the direct and unconditional obligations of the company, 
Inc., and in addition are secured ratably and without preference by the 
assignment to the trustee of first mortgages on improved city real estate 
Such mortgages will in no case exceed 60% of the appraised value of the 
property as determined by the company's appraisers and the average 
amount of the mortgages pledged as security for this particular series of 
notes is considerably below that figure in the aggregate, the face value 
of the mortgage notes deposited with the trustee will at_all times equa 
100% of the outstanding Collateral Trust Gold notes.—V. 121, p. 3138 


Honolulu Consolidated Oil Co.—Par Value Changed.— 

The stockholders on Jan. 26 voted to increase the par value of the stock 
to $10 per share and issue one new share of stock in lieu of each 10 shares 
now outstanding. There is at present authorized $15,000.000 of capital 
stock, of which $9.418,000 is outstanding. Fractionsl certificates will 
be issued for odd shares. The company will make arrangements so that 
these fractions may be dealt in on stock exchanges now handling the stock. 

The old shares should be surrendered to the company’s San Francisco 
or Honolulu transfer office for the new certificates.—V. 121, p. 3011. 


Hood Rubber Co.— 7° Reclassify Preferred Shares.— 


The stockholders will vote Feb. 1 on approving the reclassification _of 





the Preferred stock as a 7}4% issue in place of the present 7% issue. See 
letter of President Frederic C. Hood in V. 122, p. 357. 

Howes Bros. Co.—Balance Sheet Dec. 31. 

Asseis— 92: 1924 Liabililies— 1925. 1924. 
Cash. ... P $533, $527,638 Preferred stock. _-$1,850,000 $1,850,000 
Acct’s receivable... 1,515,7% 1.553.837 | Common stock--- 1,150,000 1,150,000 
Inventory... -_-. 5.114.903 4,763,257 Acc’ts payable 368,559 291,193 
Investments... 349.005 349,005 Notes payable 2.730.000 2,540,000 

— a oo = For'n acceptances- 13,500 33,200 

Total (each side)$7,513,426 $7,193,737 Surplus . . 1,401,366 1,329,344 

A comparative income account was published in V. 122, p. 459. 

Hurley Machine Co.—Change in Name, &c.—Secretary 






J. A. MeCoy, Jan. 25, savs: 

Edward N. Hurl Chairman of the executive committee of Hurley 
Machine Co.. which is changing its name to Electric Household Utilities 
Corp., stated that the only reason for the change was for the purpose of 
having a name which would designate more appropriately the nature 
of the company’s business from the standpoint of selling its electric washing 
machines, ironing machin its new electric refrigerator for the home. 

The exchange of shares of the Hurley Machine Co. into shares of the 
Electric Household Utilities Corp. on the basis of two shares of the new 

| stock for one share of the old stock is effective as of Jan. 25.—V. 122, p. 
221, 99. 
Howe Sound Co.—To Extend Voling Trust.— 
The holders of a larze amount of voting trust certificates for stock of 
| the company have asked t t the voting trust agreement be extended for 
10 vears, from Dec. 15 1925 to Dec. 15 1935 All holders of voting trust 
certificates for stock is well t ders of stock, may become parties to 
| the extension agreement The Bankers Trust Co. is agent for the voting 
trustees rhe agre t yw i tv 1 terminate on Jan. 3 1927. 

Holders of voting trust certificates representing more than a majority 

of the shares have already signed the extension agreement fhe voting 


Reeve Schley and Nelson Robinson. 

The dividend paid Jan. 15 was distributed as follows 25.3433 cents per 
share from current earnings. taxable; the balance (24.6567 cents per share) 
is exempt from Federa! income tax V. 121, p. 3139. 


Evander B 
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Results for Quarter Ending Dec. 31 1925. 


: {Incl. operations of the Britannia Mine in British Columbia, and the 
Calera Mine and El Potosi Mine in Mexico.] 


Production— Gold (Ozs.) Silver(Ozs )Copper(Lbs.) Lead(Lbs.) Zinc (Lbs.) 
4th quarter : 2982 526.669 28,252,264 9.973.348 8,447,780 
3d quarter. _- 2891 594.615 7,583.675 6,735,038 5,888,439 
First half year 2829 906,035 13,372,641 9,039,220 730,476 

3 Mos. End. 3 Mos 


End. 6 Mos. End. 12 Mos.End. 
Sept.30 25. June 30'25. Dec. 31 °25. 
$2,513,606 $3,172.854 $8.684,998 

1,844,649 2.562 433 6.627 ,252 


Earnings for— 
Value of metals 
Operating costs 


Dec. 31 25. 
produced $2,998,536 
se - 2,220,169 


$668,958 


Operating income $778 .367 


: ] $610,421 $2,057,746 
Miscellaneous income 127.563 92.650 14.452 314,665 
Total income $905,930 $761,608 $704,873 $2,372,411 
ass deprec. & bond int 241,188 227 .994 335,474 804 .657 
Net income $664 .742 $533 .614 $369,399 $1.567.754 


—V. 121, p. 3139. 
Hydraulic Steel Co.— Sal: 


Federal Judge D. C. Westenhaver at Cleveland has ordered all assets 
sold March 2. _ Purchasers will have to pay principal and accrued interest 
on the $2,851,000 8° Gold notes outstanding. the Court decreed. 

The reorganization committee has indicated it will bid for the property. 
The group operating the West Side plant has offered to repurchase it from 





















































the committee. See reorganization plan in V. 121, p. 467 121, p. 
2759. 

Illinois Pacific Glass Co.— (Control. 

See Illinois Pacific Glass Corp. below V. 118, p. 1671 

Illinois Pacific Glass Corp.— Stock Sold.—J. Barth & 
Co., San Francisco, have sold at $21.50 per share 59,240 


shares Class A 
Capitalization 
Class A stock (no par) 60,000 shs. 59,240 shs. 
Class B steck (no par) 250.000 shs. 110,760 shs 

Entitled to preferential cumulative dividends of $1.50 per share per annum 
before any dividend on the Class B stock. Subject to this prior right the 
Class B stock is entitled to non-cumulative dividends of $1.50 per share 
per annum. Both classes of stock participate equally share for share in any 
additional dividends. Class A and Class B stocks have equal voting power 
and participate equally share for share in distribution of assets in liquidation. 
*rovided that 8 consecutive quarterly dividends of at least 37'4 cents per 
share have been paid on both classes of stock. a majority vote of the entire 

ard of directors can terminate, on any subsequent dividend date, all 
istinctions between both classes of stock and may retire thereafter the 
Slass A stock through exchange into Class B stock. 

Company Incorp. in Delaware Jan. 6 1926 and through the exchange 
f its Class B stock has acquired all the stock of the Illinois Pacific Glass 
Xo. Latter company is engaged in the business of manufacturing bottles 
and glass containers. Since 1898 it has also engaged in the allied business 
pf manufacturing paper and paper board into corrugated packing and 
eshipping cases. The company has 2 manufacturing plants, one for glass 
ware, located in San Francisco, and one for corrugated paper products, 
Iso located in San Francisco. It also maintains 3 large warehouses in differ 
nt parts of the City for the storage and shipment of its wares 


(no par value) stock. 


Authorized. Tssued 


Sales jor Calendar Years. 


-$2,294,076/1920 _- $3,154 ,034/1923 - $3 .067 .799 


918 2,840,687 /|1921 ...-... 2,871,088| 1924 3,066 980 

919 - . - 2,862,316)1922 ....-.. 3,209.912/1926 ....-... 3,466,371 
et earnings after interest and taxes 1923. 924. 1925. 
and all charges excl. depreciation $215,043 $270,869 $378 665 


Purpose .—Proceeds will be used to retire all funded indebtedness of the 
llinois Pacific Glass Co., to pay for additions and betterments to present 
lant equipment, to house the corrugated paper plant alongside of the 
lass factory, and to provide additional working capital. 


Illinois Pipe Line Co.— Total Oil Deliveries. 
See under ‘Pipe Line Statistics’’ below.—V. 121, p. 468. 


Independent Oil & Gas Co.— Notes Sold.— Marshall 
‘eld, Glore, Ward & Co., and Kelley, Drayton & Converse 
ave sold at 100 and interest $3,000,000 5-Year 614° Gold 


otes (with stock purchase warrants attached). 


Dated Jan. 15 1926; due Jan. 15 1931. Denom. $1,000 and $500 c*. 
terest payable J. & J. at National Bank of Commerce, New York, trustee, 
thout deduction for normal Federal income tax not to exceed 2°% r 
num. Penna. and Conn. 4 mills taxes and Mass. income tax of 6% 
pfunded. Redeemable, all or part, on the first day of any month or on an 
hterest date on 60 days’ notice at 10214 and int. on or before Jan. 15 1927, 
d thereafter at a premium decreasing \% of 1% during each succeeding 
2 months period until maturity. Redeemable for sinking fund on or 
pfore Jan. 15 1929 at 101, and thereafter prior to maturity at 1001, plus 
ecrued interest in each case. 
Stock Purchase Warrants.—These notes carry detachable stock purchase 
arrants entitling the holder thereof to subscribe to the Capital stock of the 
pmpany at the rate of 15 shares of stock for each $1,000 note, and 7% 
ares for each $500 note, at the following prices, depending upon the 
od in which exercised: On or before Jan. 15 1927 at $35 per share; there- 
er, and on or before Jan. 15 1928, at $37 50 per share; thereafter, and on 
before Jan. 15 1929, at $40 per share: thereafter, and on or before Jan. 15 
p30, at $42 50 per share; thereafter, and on or before Jan. 15 1931, at $45 
pr share. 

Data from Letter of E. H. Moore, President of the Company. 
Company.—Incorp. in 1919 in Delaware. Is engaged principally in the 
oduction, refining and sale of petroleum and its products. As of Nov. 30 
p25, the company had full or partinterest in producing leases totaling 
105 acres, with 285 wells, 15 of which are producing gas only. There were 
wells under process of drilling. In May 1925 the company acquired a 
200-bbl. capacity skimming plant at Okmulgee, Okla. More recently 
e company entered into an agreement to purchase a refinery site immedi- 
ly adjoining the present plant and pipe line mileage covering important 
-producing territories, and steel storage facilities. 
Company owns ]00°, of the outstanding Capital stock of the Tri-County 
as Co., a public utility incorporated in Oklahoma in Aug. 1925. This 
npany is a gas transportation system owning and operating gas lands, 
mping stations and other equipment used in connection with the pro 
ction of natural gas. 
Sinking Fund seginning July 


15 1926, and semi-annually thereafter, 
> company, as a sinking fund, 


vill deliver to the trustee, or deposit cash 


ficient to redeem, $300,000 principal amount of not 
"UT pose Proceeds will be used to retire floating indebtedness to develop 
rently acqui ea properties and for other corporat purpose 
‘apitalizatior t standing 
Year 6 Gold note this issue $2 900 000 $3,000,000 
pital stock (no par value 000.000 shs. x500,000 sh 
x In addition to the outstanding share capita] s e, the compan, 
ees to reserve solely for the purpose of issue in accor ith the ter: 
the warrants, stock to an ount sufficient to provi for the i of th 
ximum number of shares to meet all warrants at the tir outst ing, 
id 5,000 shares to be issued & « pioye not less th S30 ] hare 
Resu Quarter and 12 M hs f g Det ] 
Or. F dD . j Dic. 31— 
1G G? Qo- a } 

ss earni Ss $1.5 ri Shas if s/ 1.791 - An 1 
st of crude oil f ) ~ 184 ft 
er i « t t ~ | J = ] > 49 ] 37 
xes dr hols r 
end. & exp. lease 205 ,O6A 89 G54 11.7 17 "9 
erest & discount 5.5 5 1.17 1.1% 
prec. & dep!. res ont» , 217 os ] 247.1 1,155 44 
erve for Fed. inc. tax 25,000 75.000 
yet inc. avail. for sur 
ct divs a $337 .032 20700) &149 Sg ¢ 5 539.718 


4 122. p 299 
+ £42, P. 2de. 





Indiana Pipe Line Co.— Total Oil Deliveries.— 
See under “Pipe Line Statistics’ below.—V. 121, p. 468. 


Inland Stee! Co., Chicago.—Earnings.— 





Calendar Years— x1925. 1924. 1923. 1922. 
Total income_________- $7,980,316 $8,044,563 $7,673,408 *$2,434,023 
Depreciation, &c_______ 2,055,638 1,507 ,296 1,321,270 1,004,336 
Bond interest__________ 129,943 58 667 162,186 288,510 
| i Seer 669,000 716,000 Cue 8=—s_ eaanne 
Employees’ pension fund 256,000 288 ,000 a = =3S—=—Ss« 
Preferred dividends___(7%)700,000 (7)700,000(5%)525,000 —=s__....- 
Common dividends. -____ 22,956,997 22,956,997 y2.471 ,313($1)1014,009 

Balance, surplus.____ $1,212,738 $1,817,603 $2,278,645 $127,168 

* After reserve for Federal and other taxes. xPreliminary figures for 
1925. 2z$2.50. y$2.13.—V. 121, p. 2165. 

International Business Machines Corp.—To Split 
Up Stock. 


The stockholders will vote Feb. 16 on increasing the authorized Common 
stock (no par value) from 200,000 shares (192,881 shares outstanding) to 
750,000 shares, three new shares to be issued in exchange for each share 
of Common stock held. 

President Thomas J. Watson says: ‘After this change is effected, it is 
the intention of the board to place the new stock on a dividend basis of 
$3 per share per year, which will be equivalent to $9 per share on present 
holdings on which dividends at the annual rate of $8 per share have been 
paid|."" The company paid a 20% stock dividend on the Common stock 
on Dec. 15 last.—V. 121, p. 3139. 


International General Electric Co.-——Urder.— 

Two of the largest steam turbine generators ever manufactured in the 
United States for export have been sold by this company to the Companie 
Hispano-Americana de Electricidad for installation in a new station to be 
built at the entrance of the harbor of Buenos Aires, South America. Each 
generator will be rated at 50,000 kilowatts output at 13,200 volts.—V. 122, 
p. 358. 


International Agricultural Corp.—=/nitial Dividend on 
Prior Preference Stock.—-The directors have declared an initial 
quarterly dividend of 124° % on the Prior Preference stock, 
payable March 1 to holders of reeord Feb. 15. Aeceumu- 
lated divide due this total 14%. President 
John J. Watson says: 


There has been a continued gradual improvement in the condition of the 
company's affairs since the close of the fiscal year, June 30 last. Heavy 
orders are coming in and indications are that we shall do a larger tonnage 
this year than last, with a satisfactory profit to the company. 

The corporation is the largest miner and seller of phosphate rock in the 
country. Its sales are now running well ahead of last year and prices are 
higher. In addition, the company has succeeded in changing in large 
measure its business from a time to a cash business, and about 85% of the 
business this year will be on a cash basis.—V. 121, p. 2647. 


International Shoe Co.—New Director.— 

pF P. Mason has been elected a director, succeeding C. A. Webb.—V. 122, 
p. 90. 

Jones & Laughlin Steel Corp.—-/nilial Common Divi- 
dend.—The directors have declared an initial dividend of 
$1 per share on the outstanding 574,320 shares of Common 
stock, par $100, payable March 1 to holders of record Feb. 15, 
and the regular quarterly dividend of 134% on the Preferred 
stock, payable April 1 to holders of record March 15. 

Calendar Years 1925 1924 


25. 924. 1923. 
xNet income. $9.854,494 $8,194,384 $10,303,528 


x After all charges and reserves for depreciation, depletion and taxes. 


ids on issue 


—V. 121, p. 2412. 
Kawneer Co., Niles, Mich.—-Stock Offered.—k. E. 
MacCrone & Co., Detroit, and McClure, Jones & Co., 


New York, are offering 40,000 shares (no-par value) stock 
at $2950 per share. This stock is being purchased from 
individuals and involves no new financing for the company. 


Security Trust Co., Detroit, transfer agent. Guardian Trust Co.J 
Detroit, registrar. ; : 
Capitalization Authorized. Outstanding. 


No par value stock. ‘ ..295,000 shs. 125,000 shs. 
No par value stock, Class B % 5,000 shs. 5,000 shs. 
The two classes of stock are identical in all respects except as to voting 
power, which is vested exclusively in the no par value Class B stock. 
Data from Letter of F. J. Plym, President of the Company. 


Company .—Has acquired as of Nov. 30 1925 the business of the Kawneer 
Co. of Niles. Mich. (incorporated in Michigan in March 1907) and all 


of the capital stock, except directors’ qualifying shares, of the Kawneer 
Mfe. Co. of Berkeley, Calif. (incorporated in 1914). From the original 
investment of only $20.500 in the predecessor Michigan corporation the 
business has grown to its present proportions entirely out of earnings and 
has distributed liberal cash dividends. 

Company is the leading manufacturer of copper store fronts in the 
United States with respect to both quality of product and volume of sales. 
In addition the company manufactures a diversified line of metal mouldings 
for furnace, automobile, show case and elevator manufacturers and has 
recently perfected a light-weight rustless window sash and frame. 

Company owns a modern plant at Niles, Mich., well located as to sources 
of supply and distribution of products The ¢ alifornia company owns a 
plant at Berkeley, Calif., centrally located for serving the Pacific Coast 
market. 


Consolidated Earnings—Calendar Years. 


No. of Net after Tazes Equiv. per sh. on 

Orders Filled at Present Rate. 130,000 Shs. 
1921- 5,294 $282,508 217 
1922 7.380 601,880 4 63 
1923. & 366 755,829 5 80 
1024 8563 104,953 311 
1925 (1 month est 9.629 550 677 4 23 


Dividends Directors have agreed to place this stock on a yearly divi- 
dend basis of $2 50 per sha in cash or, at the option of the shareholder, 
8°, in no par value through declaration of quarterly dividend at 
this rate. 

Asset Consolidated balance sheet of the 
1995 shows a total net worth of $2.595,000 


re 


stock 


new company as of Nov. 30 
of which over $1,040,000 is 


% 2,941 406 


; irrent et The ratio of current assets to current liabilities is over 
lO to 
S. S.) Kresge Co. Listina—Fk ning 

The New York Stock Exchange has authorized the listing of $36,776,360 
sutl $100.000.000) Cor mon stock (par $10). on official notice of issuance, 
i change for 367 .963.6 shares (par $100), of the present Common stock, 
on the | of 10 shares of the par value of $10 each for each share of the 

t Common stock, par $100 each, th authority to add to the list 

ot exceeding $9.837 (par $10 each on official notice of issuance, in 
xchange for $9.837 of non dividend riniz serip tor fractional shares 
now outstanding, making the total amount applied for $36,786,197 of 
( mon stock 

Calendar Years 1925. 1924 1923 1922. 
Stores 304 256 233 213 
Sales ‘i $105,.965,610 $90,096,248 $81,843,232 $65,191,452 
Net income* 11.809.260 10,114,163 9,493,988 6,616,417 
Pref. dividends (7 140,000 140,000 141,350 141,445 
Common divs. (cash) . (8 1.961.450 (8)1 958,257 (7)1,168,557 


Balance, surplus_---- $8 .727 854 ] 
Profit & loss surplus___y$1] 1.668.175 $15,398 ,585x$11,161,.180 $9,888,034 
* After providing for taxes and contingencies x After payment of 


33 1-37 


264 


$6 121,233) stock dividend. 


> y After payment of 50° 
stock dividend w% 


p. 489, 222 


($12,258 - 
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(S. H.) Kress & Co.—Earnings Year Ended Dec. 31 1925. 








1925. 1924. 1923. 1922. 
Stores operated___---.-- 6 161 152 145 
eee ..-------$45,963,182 $40,259,232 $34,005,464 $30,646,938 
Net profit after Fed. tax. $4,158,521 $34,143,934 $3,472,902 $3,088,641 
ivs.on7% Pref. (7%)- 208,105 209 349 220,105 232,024 
Divs. on Com. stk. (4%) 450,000 430,000 480,000 480,000 
Balance, surplus----- $3.470.416 $2,454,585 $2,772,797 $2,376,617 


—V. 122, p. 222. 

“Kruskal & Kruskal, Inc., New York.—Stock Sold.— 
Morgan, Livermore & Co., New York, have sold at $20 
ver share 100,000 shares capital stock (no par value). 
‘his transaction does not represent any new financing for 
the company, as the stock offered for sale has been acquired 
from private interests. 





Transfer agent, Chemical National Bank, New York. Registrar, 
Nationa! Park Bank, New York. 

Capitalization— Authorized. Issued. 
Capital stock (no par value)..........-.--. 150.000 shs. 100.000 shs. 


Data from Letter of Joseph Kruskal, President of the Company. 

Company.—A New York corporation. Will acquire as a going concern, 
including good-will of great value, the business now carried on in the City 
of New York under a like name. The present company is successor to a 
business organized in 1912 with a capital of approximately $24,000. It is 
engaged in business as a manufacturer and jobber of furs and fur garments, 
and its merchandise is well and favorably known. Its trade is almost 
exclusively with the principal retailers of furs and department stores 
throughout the country, and it carries on its books accounts with upwards 
of au customers. he business is to-day the largest of its kind in the 
world. 

Earnings.—Ernst & Ernst, certified public accountants, certify that net 
profits, after adjustments for non-recurring charges, for two years, and 
11 months to Nov. 30 1925 have averaged in excess of $307,000 per annum 
(or in excess of $3 per share), and for the year ended Dec. 31 1925 were 
in excess of $520,000 (or in excess of $5 20 oy! share) after taxes. 

Dividends .—It is expected that the stock of the new company during 
1926 will be placed on a dividend basis at the rate of $1 80 per annum. 

Listing.—It is intended that application be made in due course to list 
the shares on the New York Curb Market. 


Lago Oil & Transport Corp.— New Well.— 
The corporation has completed Ambrosia No. 5 well with an initial oil 
production of 15,000 barrels a day.—V. 122, p. 489, 99. 


Lee Rubber & Tire Corp.— Listing.— 

The New York Stock Exchange has authorized the listing of 85,163 
additional shares Capital stock (without par value) upon official notice of 
issuance and payment in full, making the total amount applied for 300,000 


shares. 

® Stockholders of record Jan. 18 are given the right to subscribe to the 
additional shares at the rate of $12 50 a share in the proportion of two-fifths 
of a share for each share held. See V. 122, p. 359, 490. 


Life Savers, Inc.— Listing.— 
The New York Stock Exchange has authorized the 


listing of 500,000 
shares of stock (without par value). 


: Depre- Fed. Net 
Earnings— Net Sales. Profit. _Interest.ciation. Tar. Profit. 
$1,937,828 $618,107 $1,569 $47,438 $70,952 $498,147 
nih eine aman are 2,692,794 781,099 1,456 57,745 89,222 632,674 
1924....--------- 3,401,476 1,119,068 1,385 81,586 125,396 910,701 
eee CUR CA: eee 82,244 130,800 914,698 


x Ten months ended Oct. 31.—See also V. 121, p. 3012; V. 122, p. 490. 


Leonhard Tietz, Inc. (Leonhard Tietz Aktiengesell- 
schaft), Germany.—Bonds Sold.—An issue of $3,000,000 
20-Year 744% Mortgage gold bonds has been sold by a 
syndicate composed of Lehman Brothers, Goldman, Sachs & 
1o., Hallgarten & Co., Halsey, Stuart & Co., Inc. and J. & 
W. Seligman & Co. The bonds, which carry stock purchase 
warrants, were offered at 97 and int., to yield 7.80%. 


Bonds are dated Jan. 1 1926; due Jan. 1 1946. Denom. $1,000 and $500 
c*. Interest payable J. & J. at Corn Exchange Bank, New York, in U. 8. 
gold coin of the standard of weight and fineness existing Jan. 1 1926, with- 
out deduction for German taxes of any nature, present or future. Callable 
all or part by lot on any int. date on and after Jan. 1 1931, upon 60 days’ 
notice at 105 and int. Corn Exchange Bank, New York, American trustee. 
Deutsche Warentreuhand Aktiengesellschaft, German trustee. 

Sinking Fund.—As a sinking fund the company will agree on or before 
Jan. 1 in each year to and including Jan. 1 1931, to surrender for cancella- 
tion bonds aggregating 5% of the principal amount of this issue provided 
such bonds can be purchased at or below 102% and int. Company agrees 
on or before Jan. 1 of each year thereafter to surrender for cancellation or 
to redeem at 105 bonds aggregating the same amount. 


Alfred Leonhard Tietz, a Managing Director in a letter to 
the bankers says: 


History & Business.—The principal activity of the company is the opera- 
tion of a chain of modern department stores. Leonhard Tietz was a pioneer 
in the department store business in Germany. The business, founded in 
1879, has become one of the largest retail organizations in Europe with a 
chain of 19 up-to-date department stores, in nearly every case the largest 
in their respective cities. Among the cities in which the stores are located 
are included Cologne, Duesseldorf, Elberfeld and Aachen. 95% of the 
retail business is for cash. 14 of the retail establishments, located on valu- 
able sites, are owned in fee, and provide company with a total of 2,040,000 
sq. ft. of floor space. In all, there are over 6,000 people employed in the 
— departments. 

es 





Profits.—Net sales for the year 1924 were $24,381,344, and for 
the first seven months of the year 1925 were over $14,500,000. Earnings 
available for interest on these bonds, after all taxes, except income taxes, 
and after ordinary depreciation charges, for the year 1924 were $1,521 818.16 
or 6.75 times the amount required for interest on this issue: and for the first 
7 months of the year 1925 were over $875.000, in each case after allowance 
for the saving of interest which would have been effected by the proceeds 
of this financing, as certified by Messrs. Lybrand, Ross Bros. & Montgo- 
mery. 
security.—Secured by direct mortgage lien on all the fixed properties of 
the company and its weer owned subsidiaries (except certain property in 
the City of Berlin, negotiations for the sale of which, at a price substantially 
in excess of both the book and appraised values, are now in progress) , 
subordinate to the lien of revalued mortgages estimated not to exceed 
$1,471,874. Company will agree to extend the lien of this mortgage to cover 
all fixed properties hereafter acquired. subject to existing liens and to pur- 
chase money and construction mortgages. 
The business being mainly commercial and not industrial, only a minor 
part of the company's properties are subject to secured charges under the 
Dawes Plan," which are estimated not to exceed $1,600 per year In order 
to equalize the reparations burden, however, certain additional unsecured 
poo are required, which are estimated at a maximum of $75,000 

year. 
Stock Purchase Warrants.—Bonds will be accompanied by warrants 
entitling the holder at any time on or before Jan. 1 1931 to purchase shares 
of the Common stock of Leonhard Tietz Aktiengeselischaft at $26 share 
value 100 Reichsmarks per share). The net earnings, usted as 
above, on the Common stock, after deduction of prior charges, for the fiscal 
year ended Dec. 31 1924, were uivalent on the 250.000 shares now 
outstanding to $3.85 per share before the ons riation of $11,900 to 
smploves relief fund. For the first 7 months o 925 such profits were over 
$2.25 per share. The current market price is approximately $17. The book 
value of the stock as indicated by the adjus balance sheet as of July 31 
creased to 





Balance Sheet as of July 31 1925 (After Financing). 





Assets— 
Cash 
Accounts receivable 


{| Ltabdtlities— 
$1,562,851 | Bank adv. & trade acc’ts pay_ $3,724,393 
929,977 | Sundry debts, res. for taxes, 













Merchandise on hand___-_.-- 8,000,720! tantlemes, &c.......----- 1,214,341 

Acc’ts rec. from subs. ..-._-- 334,725| Prior mortgages on real estate 1,107,063 

Stocks of subsidiary... .-.- 631,776 | 20-Year 74s, 1946_...---.-.- 3,000,000 

Land & buildings.........-- 4,795,358 | Unsecured revalued oblig---- 115,668 

Machinery & equipment.-_-. 214,544 Capttal— 

Prepaid interest on notes. -.- 55,216 |7% Pref. stock, Class A_.... $47,600 
17% Pref. stock, Class B....- 9,413 
| Common stock......------- 5,950,000 
| Surplus & reserves. .....-.-..- 1,356,691 





$16,525,169 


£905 
525, 


Total $16,525,169 
Lever Brothers Co.—Balance Sheet Sept. 30.— 


\As filed with the Massachusetts Commissioner of Corporations.] 




















1925. 1924. 1925. 1924. 
Assets— $ $ Ltabiltttes— $ 
Real est. & mach.. 6,920,813 7,364,250) Capital stock..... 9,400,000 9,400,000 
Inventories .._--- 2,821,175 2,165,825| Bonds..........-. 487 500 524,500 
Notes & accts. rec. 4,075,872 3,075,917 | Accts. & notes pay. 2,592,904 1,734,743 
Rees 630,230 640,447 | Reserves......... 238,922 312,242 
Pat. rights, trade 1 OMPPREE. 66 csccac 4,524,292 3,430,363 
mks. & g-dwill_. 1,000,000 1,000,000) 
Investments. - -- .- 28,520 17,500 | 
Furn., fixt. & tools 1,693,557 1,111,741) 
Autos, trucks and | 
are 62,647 11,448 
Deferred charges _. 10,795 14,720: Tot. (each side) 17,243,609 15,401,848 































































































—V. 120, p. 3074. 


Los Angeles Corp.—(Guaranty.— 
See Los Angeles Union Stock Yards Co. below.—V. 117, p. 1243. 


Los Angeles Union Stock Yards Co.—Bonds Sold.— 
Jackson & Curtis and P khardt & Ellis, Boston, have sold 
$600,000 Ist Mtge. 614% Gold bonds at par and int. 


Dated Jan. 2 1926; due Jan. 21931. Interest payable J.& J. at Boston 
or Chicago, without deduction for normal Federal income tax up to 2%. 
Mass. income tax up to 6% refunded. Red. all or part on any int. date 
on 30 days’ notice at 102% in 1926, and \& point less each succeeding year, 
with accrued interest in each instance. Denom. $1,000c*. Trustees: 
First Trust & Savings Bank of Chicago and Citizens Trust & Savings 
Bank of Los Angeles. Tax refund in Massachusetts. 
Guaranteed principal and interest by endorsement by the Los Angeles 
Corporation. 
Control and Management.—Company is one of a group of terminal railwa 
warehouse and stock yards properties controlled and — b ell 
known Boston and Chicago interests. These properties include: Chicago 
Junction Rys. & Union Stock Yards Co., Central Manufacturing District 
of Chicago, Chicago Junction Terminal Building Co., U. 8. Cold Storage 
Co., Kansas City Cold Storage Co., Los Angeles Junction Ry., Cen 
Manufacturing District of Los Angeles, Los Angeles Union Stock Yards Co 

Property.—The property of the company consists of about 38% acre 
of land adjoining the Central Manufacturing District of Los Angeles, full 
developed with administration building, cattle pens, sheep and hog houses 
&c., directly connected through the Los Angeles Junction Ry. with 
railroads entering Los Angeles and with the water front. The aggregate 
value of live stock receipts in 1925 exceeded $22,000,000. 

Security.—A first mortgage on the above property having a sound value 
after depreciation, of $1,798,372. 
Earnings.—Since Nov. 1 1922 when the Yards were opened, net earning: 
available for bond interest have been as follows: 1923, $74,800; 1924 
$74,000: 1925, $80,000 (2 months estimated). The annual interes 
charges on these bonds to be presently outstanding total $39,000. E 
ings in excess of $100,000 are indicated fer 1926.—V. 116, p. 303. 


McCrory Stores Corp.—Sales.— 
Week Ending Jan. 16— 1925. 
_ an ae 9,901 
—V. 122, p. 223; V. 121, p. 3013. 


McKinney Steel Holding Co.— Suh. Company Dividends 
The directors of the McKinney Steel Co. have declared dividends totalin 
$1,200,000 for 1926, payable $300,000 each on Mar. 10, June 10, Sept. 1 
and Dec. 10. As the McKinney Holding Co. owns 53% % of the McKinne 
Steel Co. stock its share of this dividend will be $645,000. ‘The dividen 
requirement on the $7,250,000 6% Preferred stock of the holding compan 
issued last spring is $435,000. 
It is understood that net earnings of the McKinney Steel Co. befor 
depletion and depreciation in 1925 exceeded $2,200,000.—V. 120, p. 2690. 


(R. H.) Macy & Co., N. ¥Y.—Buys Clothing Stock.— 
The company is reported to have purchased the entire clothing stoc 
of Franke! Bros. for cash.—V. 120, p. 3198. 


Mallory Hat Co.—Stock Sold.—The Bridgeport (Conn 
Trust Co. have sold at 100 and div. $750,000 7% Cumulativ 
Pref. (a. & d.) stock. 


Dividends payable Q.-F. Free of norma! Federal income tax and Con 
personal property tax. Red. all or part at 110 and divs. A sink fun 
will be established, commencing Nov. 1 1926, to retire each year 2% 
the outstanding Pref. stock up to 110 and divs.; any unexpen ed balan 
thereof to be used to redeem stock by lot at 110 and divs. City Nation 
Bank of Danbury, transfer agent; Bridgeport Trust Co., registrar. 


1924. Increase. 
$414,345 $105,5 


; Coptiatiotion-— $100) Att) 000 Owe t 
Preferred stock (par $100)... ..ccncccccccceces a A ‘ ¢ 
ees Gene cee Se... . nc nnacnsdaaneaneen 25,000 shs. 14,252 sh 


Company.—Was founded in 1823 for the purpose of manufacturing ti 
high beaver hats of those days. In 1856 it became known as E. A. Mallo 
& Co., with a capital of $20,000. Since that time it has passed thro 
two other Mallory partnerships until its incorporation in Conn. in 1904 
E. A. Mallory & Sons, Inc., with a capital of $500,000, and its chan 
in 1919 to the present Mallory Hat Co. with a capital of $900,000. 
tically all of the increase in ro from $20,000 to $900,000 was acco 
plished through the accumulation of net earnings. The present compa 
manufactures men's stiff, soft and straw hats and women's rough a 
trimmed fur felts, and distributes its products, directly through the retail 
in every State in the Union. It is the second largest manufacturer of b 
grade felt hats in the country. 

Management.—The Mallorys have owned and managed the compa 
since it was founded in 1823. It is now in the hands of the third a 
fourth generations of the founder's family, and their associates, who own 
of the present outstanding Common stock and will own all of the new no p 
value common stock to Se presently outstanding (excepting a — 
shares to be held b a ~ 1 of many years standing), an 
will continue actively in its affairs. 

Assets. —Company’'s balance sheet as of Oct. 31 1925, with no bank lo 
and after making adjustments for this finescng. shows current 
(excluding inventories) nearly 4 times current liabilities; and current 
and inventories nearly 7 times current liabilities. Net tangible assets 
of Oct. 31 1925 were $1,903,634, or more than $250 for each share of P 
stock to be presently outstanding. 

Earnings.—Company has never failed to show an operating profit 
any year since its incorporation in 1904, including the universally 
profitable year of 1921. Net earnings available for Preferred stock d 
dends for the past 10 years have averaged about 3 times, for the past 3 ye 
have averaged more than 3% times, and for 1925 were more than 4 tin 
eeend Fopeaasenss on the $750,000 Preferred stock to be presen 
ee will be used to furnish additional working cap 






th ny. and, in small part, to purchase new machinery. 
~— Nicere —-Chasies A. ow om Pres.; William E. Mallory, Treas.; H 
B. Mallory, V.-Pres.: Frederick T. Joy, V.-Pres. & Gen. Mgr.; Thom 
Bowen, Secy. & Asst. Treas. 


Manhattan Electrical Supply Co., Inc., New York 
Earnings Good—Outlook.—In answer to inquiries regard 





1925, was approximately $29.23 per share. which would be in 
-88 per share if real estate were carried at the appraised value. A cash 
vidend of 6% ($1.42) was declared for the fiscal year ended Dec. 31 1924. 
a sé .— will be used to increase wor capital and to expand 
business. 


increased activities in the company’s stock and gene 
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conditions, pending the publication of the annual state- 
ment, Pres. Chas. T. Baisley says: 

It has been the general policy for the past four years to return to the 
company practically all of the earnings, except sufficient to pay the divi- 
dends, thereby strengthening the assets and laying the foundation for 
future prosperity. The forecast of the earnings for 1925, however, would 
indicate that after all depreciation, depletion, taxes, &c., there will remain 
sufficient not only to pay the dividend, but to carry a substantial balance 
to surplus. 

The new acquisitions of 1925 [Halliwell Electric Co., Inc., and Trout 
Mining Co.) have proven eminently satisfactory, even during the develop- 
ment period of 1925, and viewed as from their more settled aspect on the 
beginning of the new year, there is every reason to confidently expect that 
the future of the new industries will add greatly to the future prosperity 
of the company. 

The company has been seriously in need of additional space, and a new 
plant was started early in 1925 on our own property in Jersey City. This 
plant is nearly finished, and it is expected that its occupancy in the near 
future will add considerable to net income 

Since many inquiries refer pointedly to the radio business, I would say 
that your company has fortunately avoided plant expansion for radio 
sets, &c., and has been content to be the largest distributor of radio material, 
of the best type, thereby avoiding the accumulation of large doubtful assets. 
In my opinion the future of the company is brighter than it has been for 
years.—V. 121, p. 1233. 


Manhattan Shirt Co.— New Director.— 
Merrill G. Weiller, Jr., has been elected a director, succeeding 
ow.—V. 122, p. 344 

Manufactured Rubber Co.—Resumes Dividends.— 

The directors have declared a dividend of 6% (60c. a share) on the 6% 
Non-Cumul. Pref. stock, payable Feb. 10 to holders of record Feb. 2. 
This is the first distribution on this issue since Jan. 12 1921, when a dis- 
tribution of 144% was made.—V. 108, p. 385. 

Melrose Building, Chicago.—Bonds Offered.—George 
M. Forman & Co., New York, are offering at par and int. 
$1,225,000 Ist Mtge. 614% Serial Coupon Gold bonds. 

Dated Jan. 2 1926; maturing serially 1929 to 1938. Interest payable 


Robert 


J.&J.. Normal Federal income tax up to 2% paid by borrower. enom. 
$100, $500 and $1,000c*. Bonds and coupons payable at the office of 
George M. Forman & Co., or may be collected through any bank. Call- 


able upon 60 days’ notice at 103 and int. in reverse of numerical order. 
Penn., Calif., Kansas and Conn. personal property taxes not in excess 
of 44 mills, Kentucky, Colorado and District of Columbia tax not exceed- 
ing 5 mills, Virginia tax not exceeding 5% mills, and Mass. income tax 
up to 6% per annum on the interest refunded. Chicago Title & Trust 
Company, trustee. 

Security.—This issue of bonds is the obligation of the 424 Melrose Building 
Corp. and will be secured by a closed first mortgage on land (owned in fee) 
located at 424 to 432 Melrose St., Chicago, and the 15-story modern high 
class fireproof apartment building being erected thereon and by a first 
lien on net earnings of the property. Each floor above the first floor will 
comprise one 7-room apartment with 3 baths, one 6-room apartment with 
3 baths, four l-room apartments, five 2-room apartments and one 3-room 
apartment. 

Earnings.—The net rental value of the property, according to figures 
furnished by W. C. Bannerman & Co., are estimated to exceed $250,000 
per annum, after deducting all costs of operation, taxes, &c., thus showing 
a net income of more than three times the highest annual interest charges 
| = bond issue, available for the payment of interest and amortization 
of loan. 


Mexican Panuco Oil Co.— Stock Increased. 

The stockholders on Jan. 26 increased the authorized capital stock, par 
$10, from 500,000 shares to 1,000,000 shares. ‘The additional stock will 
be held in the treasury for the acquisition of additional concessions in South 
America, for which the company is negotiating.—V. 122, p. 359. 


Middle States Oil Corporation.— Receiver .— 

Joseph Glass (of Olcott, Olcott & Glass) was appointed receiver Jan. 27 
by Federal Judge Knox, to succeed the late ex-Judge Julius M. Mayer, 
and to serve with Joseph P. Tumulty.—V. 121, p. 2886. 


Midland Steel Products Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 7% 8. F. Conv. Gold bonds dated 
May 1 1923 have been called for redemption Feb. 15 at 107% and int. at 
the Union Trust Co., Cleveland, O., or at the Central Union Trust Co., 
80 Broadway, N. Y. City. 

Any of the bonds may be exchanged for 8% Partic. Cumul. Pref. stock 
on the basis of $1 ,000 of bonds for 10 shares of stock, at the Union Trust Co., 
Cleveland, on or before Feb. 12.—V. 122, p. 490. 


Miller Lock Co., Phila., Pa.—Bonds Called. 

All of the outstanding Ist Mtge. 7% Conv. 20-Year S. F. Gold bonds, 
Series A, dated Apri! 1 1922, have been called for payment April 1 1926 
at 105 and int. at the Equitable Trust Co., 37 Wall St.. N. Y. City. 

Holders may present bonds at any time prior to April 1 and receive 
105 and int. to date of presentation.—V. 121, p. 2412 

E. H. 


Milwaukee Warehouse Co.—Bonds Offered. 

Ottman & Co., Ine., Carman, Fox & Snider, Inc., and 
First Illinois Co. are offering $550,000 (closed) Ist Mtge. 
61%% Sinking Fund Gold bonds at 100 and int. 


Dated Dec. 15 1925: due Dec. 151935. Denom. $100, $500 and $1 ,000c* 
Interest payable J. & D. at Foreman Trust & Savings Bank, Chicago, 


trustee, without deduction for normal Federal income tax not in excess of 
2%. Red. on any int. date all or part on 30 days’ notice at 105 and int., 


for first year and decreasing 4% each year thereafter. 

Data from Letter of Jacob L. Rissman, Secretary of the Company. 

Company .—Owns valuable dock property in Milwaukee, located on the 
turning basin at the mouth of the Milwaukee River, having a river frontage 
of 256 ft. as well as South Water St frontage. The property also includes 
127 ft. on South Water St. and 450 ft. on Park St. t has excellent street 
locations and is well equipped with private switch track facilities, which 
allows for the economical handling of in and out freight. The improve- 
ments comprise a 6 and a 7-story brick, concrete and steel, heavy duty 
warehouse with a total frontage of 217 ft. Company will erect immediately 
an additional 5-story ‘‘L’’ shaped, heavy duty warehouse, having a frontage 
of 164 ft. The buildings are fully equipped with fire doors, concrete and 
steel stairs, and high speed electric elevators. There are two other separate 
buildings, one also housing a central heating plant and the other being 
used for offices and minor warehousing. 

Security Secured by a closed first mortgage on all of the property of 
company now or hereafter owned, including all land owned in fee simple, 
and improvements thereon. The sound value of the present properties, 


Monomac Spinning Co.—Omits Dividend.— 


The directors have voted to omit the quarterly dividend due at this 

time. Three months ago a dividend of ] 14% was paid. 
Comparative Balance Sheet, December 31. 

Assets— 1925. 1924. | Lhabilities— 1925. 1924. 
| ae $230,522 $236,691) Capital stock.._-.$5,000,000 $5,000,000 
Accounts rec..... 290,055 469,361) Accts. & notes pay 459,709 1,578,602 
Inventories _____. 1,939,079 3,273,777) Accrued items. __ 5,129 oe 
Prepd .ins. tax. .&¢ 32,933 72,476 | Depreciation - - . - 1,100,051 1,017,458 
Land &  bidgs., | Federal taxes_---.- 44,546 44,546 

mach'y & power 4,128,124 4,122,500} Surplus........-.- 41,278 534,199 


Total -- 
—V. 120, p. 59 


Morse Twist Drill & Machine Co., New Bedford, Mass. 
Resumes Divide nd. 

The directors have declared a dividend of 50c. a share, payable Feb. 15 
to holders of record Jan. 28. This is the first disbursement on the issue 
since Jan. 1924.—V. 118, p. 3206. 


Moon Motor Car Co.—Business Good. 

, According to President Stewart MacDonald, business of the company in 
1925, increased 36% over the preceding year and the annual report which 
will be made public later is expected to show between $6 50 and $7 per 
share earned on the Common stock.—V. 122, p. 359. 


Moore Drop Forging Co.—Earnings.— 
Earnings Statement for Year Ended Oct. 31 1925. 


Net sales $6,427 852: cost of sales $4,689,858; gross earnings... $1,737,993 
Deprec. $158,899; selling & adm. exps., int., &c. $539,550; total 698 449 


Net earnings before Federal income tax.__.......--...-.-- $1,039,545 
Dividends on Class “‘A"’ shares were paid as follows: May 1 1925, an 
initial dividend of $1.07, being at the rate of $6 per annum (covering 
from Feb. 25 to May 1); Aug. 1 1925 a regular questerty dividend of $1.50 
per share and Oct. 31 1925 a regular quarterly dividend of $1.50 per share. 
Balance Sheet as of Oct. 31 1925. 


-$6,650,713 $8,174,805| Total .......-- $6,650,713 $8,174,805 





Assets— TAabdtlittes— 

SS een sae $381,727 | Accounts payable.........-. $152,250 
Cash surrender val.of life ins. 206,316 | Accrued expenses... .......-.- ¢ 
Accounts receivable—trade. - 447,168 | Sink. fund requirements for 
Note. receivable—trade__._-. 1,000; Jan. 1 1926........-.-.-- ,200 
ee ee 935,734 Res. for Fed. taxes......... 95,000 
Prepaid exp. & accr. income. 25,784 | Res. for undeter. liabilities _ - 200,000 
Notes & acc'ts rec.—of empl. Bee OS WENEancedassccccécocns a4,120,877 
Plants & equip............. 2,590 325 
Deferred charge._.......... J 
Goodwill, trademarks, &c... ENN 
Te OEE. wan covchresn 116,771 Total (each side)__-..._... $4,730,901 


a Represented by 53,959 Class A shares, 55,000 Class B Common shares. 
—V. 122, p. 223. 


Motion Picture Capital Corporation.—Larnings.— 
Consolidated Income Account for Year Ended December 31 1925. 
po 7 Se a Te $501,431 
Expenses and interest 177,079 

Provision for taxes___ - ee eae f 
Preferred dividends, $52,272; Common divs., $133,413; total__.. 184,686 


Balance, surplus 


Comparative Balance Sheet. 


Assets— Dec .31°25. Aug.31'25. LAabilittes— Dec .31'25. Aug.31'25. 
Furn. & fixtures_ - $4,253 $4,489|8% Cum .Pref stk $613,400 $613,400 
Investments... __ 11,750 500} Common stock...y1,575,393 1,570,559 
Due from subs. Cap.stk.of Cinema 

, ff ae 8,000 Fin. Corp. not 
oO Ae owen Menwee 833,235 ee incase. . semaee 10,670 
Notes, accts. & | Sub. rec. for Com. 

comm’ns receiv.x5,814,722 4,431 029 | stk. not yetiss’d 270.000 —-....- 
Accrued int. rec_- 71,459 35,278 | Accounts payable. 13,071 21,844 
Deferred charges --. 136,921 148,804 | Bank loans-_-___-- 3,934,543 2,663,646 

| Accrued interest _ - 11,629 6,172 

| Guarantee deposits 54,000 ,000 

| Res. for Fed. tax 43,034 21,756 

Res. for com. adj-_ aes 12,168 

A ST | Deferred credits. -. 244,527 364,192 

Total (each side)$6,915.031 $5,461,334) Surplus.......__- 155,433 122,925 


x After deducting $100,192 reserve for losses. y Represented by 141,774 
shares of no par value.—V. 122, p. 360, 223. 


Motor Products Corp.—Plan Approved. 
Lee, Jan. 12, said in part: 

At present the corporation has outstanding (exclusive of shares in the 
treasury) 30,614 preferred shares and 65,203 common shares, all of no par 
value. The preferred shares are entitled to cumulative dividends at the 
rate of $4 per share per annum before any dividends can be paid upon the 
common shares, are redeemable at $50 and divs., and in the case of liquida- 
tion or dissolution are entitled to $50 and divs., before any amount shall be 
distributed to the holders of the common shares. Since its organization the 
corporation has purchased and retired $3,500,000 of its 6% Sinking Fund 
20-Year Gold Debentures and has redeemed or purchased 31,896 of its 
ferred shares. 

The Certificate of Incorporation of the corporation provides in substance 
that dividends shall not be declared upon the common shares so Jong as any 
of the Preferred shares shall be outstanding which shall not have been called 
for redemption and in respect of which the redemption price shall not have 
been set aside for payment. After due consideration the directors have 
reached the conclusion that the purpose of this restrictive provision has 
been served, that it is no longer fair to deprive the holders of the common 
shares of dividends thereon and that it would not be fair to the holders of 
the outstanding preferred shares to deprive them of their interest in the 
corporation merely in order to be able to pay dividends upon the common 
shares. 

The directors have accordingly determined that it is advisable that the 
corporation be reorganized so as to remove this restriction in respect of 
dividends and at the same time to make certain other changes in its corporate 
structure which seemed to them to be desirabie. 

on = —_—_—_—_—_——— 

rhe stockholders on Jan. 27 approved the plan of re- 
organization outlined below: 

A new corporation is to be organized in New York having the name Motor 
Products Corp. The authorized capital stock of the new company is to be 
30,614 preferred shares and 200,000 common shares, all without par value. 
The preferred shares are to carry cumulative dividends at the rate of $5 
per share per annum from Feb. 1 1926 and are to be subject to redemption 
in whole or in part, and preferred as to assets on liquidation in the amount 
of $60 per share and accrued dividends over the common shares. The 


President D. B. 





together with the new addition (which is to be immediately erected), as 

appraised by the Manufacturers’ Apraisal Co., is $1,120,412 : 
Earnings.—The properties are leased for a pane extending to the 

maturity of the bonds to Bernard Shulman and Jacob L. Rissman, for an 


monthly in advance Heating expenses 
is collateralized by term leases 
Great Atlantic & Pacific 


annual rental of $82,500, payable 
are provided by the lessees. This lease 
with substantial tenants, including Palmolive Co., 
Tea Co., Consolidated Products Co., Lindsay-McMullan Co., &c All 
of the leases will be assigned to and deposited with the trustee. From the 
income derived from the lease rentals, there is to be paid monthly to the 
trustee ‘ : 
outstanding, such payments commencing with the date of this bond issue 
In addition, there will be paid monthly to the trustee from the leases rentals 
received, an amount sufficient to create a sinking fund, as provided in the 
indenture. The maximum interest requirement of this issue is $35,750. 

Sinking Fund.—Trustee will retain monthly for the sinking fund, an 
aggregate total of $220.000. By the terms of the sinking fund t 
will retire the bonds either by purchase in the open market at not exceeding 
the current redemption price, or by call at the current call price and accrued 
interest 

Purpose.—Proceeds will be used to retire existing funded indebtedness 
and to defray, in part, cost of new addition 


Mississippi Valley Timber Co.—T7o Retire Bonds.— 
See Chicago Mill & Lumber Co. above.—V. 120, p. 1213. 





one-sixth the next semi-annual interest requirement on the bonds | 


the trustee | 


Certificate of Incorporation of the new company will provide, in substance, 
that the holders of the preferred shares shall not have any voting powers 
and shall not have the right to subscribe for any additional shares of any 
class or for obligations that the new company may issue after the reorganiza- 
tion shall have been consummated which shall be convertible into shares of 
the new company of any class, whether issued for cash or property. 

_ Upon the organization of the new company it is to acquire all the assets, 
including the good will and name of the present corporation, and in pay- 
ment therefor the new company is to issue to the present corporation 30,614 
preferred shares and 130,406 common shares of the new company, and in 
addition the new company will assume all obligations and liabilities of the 
present corporation, including its outstanding 6°% Sinking Fund 20-Year 
Gold Debentures. 

The assets of the present corporation, including its good will and name 
having been transferred to the new company, the present corporation will 
become dissolved and the preferred and common shares of the new com- 
pany which shall have been received by the present corporation will be 
distributed among the shareholders of the present corporatior as follows: 
(a) the holders of the preferred shares of the present corporation will receive 


in exchange for each share thereof one preferred share of the new company; 
and (b) the holders of the common shares of the present corporation will 
receive in exchange for each share thereof two common shares of the new 
company. 
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In view of the fact that one of the important purposes to be accomplished 
by the reorganization is to remove the restriction upon the deciaration of 
dividends upon the common shares of your corporation, and in view also 
of the prosperous condition of the business of the corporation, it is the 


present intention of the directors that the common shares of the new com- 
pany be put on a quarterly dividend basis from Feb. 1 1926, at the rate of 
at least $2 per share per annum. 

The Certificate of Incorporation of the new company will provide that 
19,594 common shares may be issued to its employees. Such shares are to 
be issued for such consideration, whether in money, labor or property, and 
upon such terms and under such restrictions as the directors may deem 
proper 
. t is intended by the directors that as soon as reasonably practicable 
after the reorganization shall have been completed, the new company shall 
retire by purchase or redemption such amount of the 6% Sinking Fund 20 
Year Gold Debentures of the present corporation now outstanding as will] 
reduce the amount thereof outstanding to $1 ,000,000.—-V. 122, p. 360. 

+ Nash Motors Corp.—900% Stock Dividend, &c.—The 
directors have declared a 900% stock dividend of nine shares 
of Common upon each share of outstanding Common stock, 
payable on or be fore } eb. 19 to holders of record Feb. ll. 

» The Mechanics & Metals National Bank has been appointed transfer 
agent in New York City for the Preferred stock, which has been called for 
redemption and retirement on Feb. 1 1926 at 105 and divs. 

The stockholders on Jan. 27 increased the authorized Common stock (no 
par value) from 300.000 shares (273.000 shares outstanding) to 2.730.000 
shares, the additional stock to be distributed to Common stock asa 900% 
stock dividend. 

The stockholders also approved the proposal to change the date of the 
annua! meeting from the last Wednesday in January to the first Wednesday 
in February. See also V. 122, p. 360, 491. 


National Biscuit Co.— Stock Offered to Employees .— 


The company is offering to its employees Common stock at $78 per share. 
About fifteen months ago the price was fixed at $68 per share.— V. [22, p.344 


National Grocer Co., Chicago.— Special Dividend .— 
The directors have declared a special dividend of 2% on the Common 
stock, payable March 1] to holders of record Feb. 19.—V 


National Lead Co.—New Director.— 
Fletcher W. Rockwell has been elected a director to succeed the late R. R. 
Colgate.—V. 122, p. 360. 


National Licorice Co.—PBPalance Sheet Dec. 31.— 


- 120, p. 1098. 





Asseig— 1925. 1924. Ltabiltttes— 1925. 1924. 
Plant investments. x$318,662 $330,673) Preferred stock... $500,000 $500,000 
Trade-marks,good- |Common stock... 1,000,000 1,000,000 

aa 900,000 954,125 | Current Habilities. 2.063 2.005 
a ial 151,138 140,839 | Div. pay. Jan 8_- 75.000 25.000 
U.8. and Canadian Bad debts reserve. 4,063 3,950 

Govt. bonds... 212,227 161,374| Taxes (incl. est. 

Accts. receivable. . 40,971 35,442| Federal taxes) _- 18,397 24.655 
Inventories._..... 138,469 155,936 | Surplus. .......-.-. 170,782 233.305 
Deferred charges . . 8,839 10,528 

Total....-.-.--$1,770,306 $1,788,015' Total ......... $1,770,306 $1,788,915 


x Plant investments at book values $519,086, less $200,424 deprec. 
reserves.—V. 121, p. 2886. 


National Surety Co.—New Directors.— 
Matthew C. Brush, William T. Dewart, Joseph T. Magee and M. O. 
Garner were recently elected directors.—V. 122, p. 491. 


National Transit Co.— Total Oil Deliveries.— 
See under “Pipe Line Statistics’’ below.—V. 121, p. 2531. 


Naumkeag Steam Cotton Co.—Balance Sheet.— 











Nov. 28 '25. Noo. 29°24 Liabilittes— Nov. 28'25. Nov. 29°24. 
Real est. & cons. $8,202,253 $7.910.699| Capital stock... $6,000,000 $6,000,000 
OO .ccccccces 355,686 388,250 | Deprec'naccount 1,771,771 1,545,642 
Acct'sreceivable 1,640,618 1,796,736) Reserves__._._- 131,608 238,889 
CIPO caesncne 2,380,851 1,376,456 | Notes payable... 1,300,000 600 ,000 
Stock in process Bills payable. -_-. 103,358 107 699 

&mfd.goods. 1,018,668 1,171,771) Profitandloss.. 4,419,712 4,284,728 
Miscell. supplies 128,372 133,046 

Total ......- $13,726,449 $12,776,958; Total _....-- $13,726,449 $12,776,958 

Richard D. Seamans has been elected a director, to succeed the late 


8. Parker Bremer.—V. 122, p. 491. 


New England Mutual Life Insurance Co.—82 Annual 
Report.—The 82d annual report was presented to the policy- 
holders by Pres. D. F. Appel at the annual meeting, Jan. 25. 

The year's business was the best in the history of this oldest chartered 
Life Insurance company in America. The new insurance of 1925 was 

117,647,075, exceeding that of 1924 by $13,691.875. The insurance in 
‘orce is $857 429,816, an increase of $76,344,849. The premium income 
37 Ur he 70; ana the total income $36,396,419 60, an increase of 

Death claims were paid amounting to $6,218,654. It is interesting to 
note that the policies which thus matured had been in force for an average 

od of 17.4 years, while the average age at death was 56.5 years. The 
tal payments to policyholders, including death claims, additions. accti- 
dental death claims, disability payments, matured endowments, surrender 
values and dividends, amoun to $16,874,938, an increase of $1,364,479. 
The average payment for each working day exceeded $56,000. 

The assets of the company are $168 ,122,494, the liabilities $157,027 845, 
and the surplus, according to the Massachusetts standard, $11,094,649. 
The liabilities include special contingency reserves of $),500,000 and the 
ap eSoned 5 shares of surplus payable to policyholders in 1926 amounting 
een @ company pee nove wagmene 80 ree s Le ree nor has it ever 

ongly financially. p essive administratio ‘aces 
encouraging outlook fur the tuture—¥. 120, p. 593. ule er 


New York Dock Co.—New Director.— 


Albert H. Wiggin has been elected a director to fill the exis 
in the Board.—V. 121, p. 2168. existing vacancy 


New York Transit Co.— Total Oil Deliveries.— 
See under ‘‘Pipe Line Statistics"’ below.—V. 121, p. 470. 


North American Car Corp.—<Stock Sold.—Coffin, 
Forman & Co. Inc. and Colvin & Co., Chicago, have sold at 
$31 per share 83,500 shares Common stock (no par value). 


Exempt from personal property taxation in Illinois. T 
First Trust & Savings Bank: registrar, Central Trust Co. of Tilineis. _— 


Data From ymerd of H. H. Brigham, President of the Company. 
Company .—Business consists primarily of the ownership, operatio 
leasing of standard steel tank cars and refrigerator cars. Com —) = 
owns and operates ite own car wepelr plants located at Chicago, lil Coffey- 
ville, Kan., and West Tulsa, Okla., and is completing an oil terminal on 
the harbor at New Orleans for operation in connection with its tank cars 
Corpcration is acquiring all of the assets owned by the North American 
Car Co. (V. 122, p. 360, 491). The business was started in 1908 with a 
capital of $25.000 and has built up its properties largely from earnings. 
At the present time the company owns and operates about 1,400 all steel 
tank cars and 1,000 first class steel underframe refrigerator cars. 
cerntnes —The business has earned a substantial profit each year since 
its ince ro i 1008. a ~—oe year 1925 (Jast 2 months estimated) 
net pro a all charges, uding taxes) available for ecia 
dividends were $362,308. =n 
During 1925 company gradually acquired and placed in service 675 new 


cars these cars went into service net earnings steadily increased and 


current net earnings (after depreciation at American Railroad Association 

at the rate of approximately $390,000 per 
It is planned 
, on 


standard yo now runnin 
annum or $4 per share of Common stock outstanding. 
to immediately acquire and place in service 400 additional cars which 





the basis of present rentals, will add at least $90.000 per annum to net 
earnings. The oil terminal at New Orleans will be placed in operation in 
January and should also be immediately profitable. 

Values.—Company’'s net assets after giving effect to this financing are 
$2.619,.458 or over $31 per share of Common stock outstanding, including 
this issue. The American Appraisal Co., public appraisers, has recently 
completed an appraisal of the company's plants, properties and equipment 
under American Railroad Association rules which show net sound values 
of over $1,550,000 in excess of the company’s book figures. On the basis 
of this appraisal. the net asset value would be about $50 per share. Com- 
pany bas no Preferred stock and no mortgage or other funded indebtedness 
except equipment trust obligations. 

Purpose.—To provide additional capital to care for the continued growth 
of the business. 

Dividends.—Directors have announced their intention to place this 
Common stock on a dividend basis of $2 50 per share per annum, payable 
quarterly beginning April 1 1926. 

7 Listing.—Application will be made to list this stock on the Chicago Stock 
7xchange 

Colvin & Co. and Coffin, Forman & Co., Chicago, have underwritten 
the conversion of all outstanding Class A stock in the company into Common 
stock in the North American Car Corp. The underwriting involved ap- 
proximately 47.000 shares and all stock not subscribed by Class A holders 
was offered to the public at $31. (See also North American Car Corp. 
above and V. 122, p. 360, 491.) 


North Butte Mining Co.—Consolidation.— 
See Tuolumne Copper Co. below.—V. 122, p. 101. 


North Central Texas Oil Co.—Stock Offered.—Taylor, 
Thorne & Co., New York, have placed privately 100,000 
shares capital stock of which 60,000 shares were treasury 
shares and 40,000 shares were formerly held by estates and 
individuals. 

Company .—Organized in 
amounted to $100,000. 
maid 143% 
nvestment. 

Company's royalty holdings include interests in the Louisiana, Texas 
Arkansas and Montana fields. The value of the properties is estimated 
to be $3,030,028. 

Earnings .—Since organization in 1919 company has grown to its present 
worth through earnings (with the exception of $400,000) and in addition 
the stockholders have taken out $294,314 in cash dividends. Indicated 
earnings for 1925 are at the rate of $1 74 a share before depletion, taxes, 
&c. After all charges and set-up of a conservative reserve for reinvestment, 
a balance of $1 a share will be available for dividends out of 1925 earnings. 
» Speen D Sane have put the stock on a 40 cents a share dividend 
asls. 

Capital stock authorized, 400,000 shares of no par value, issued and out- 
standing, 209,846 shares. 

Directors: William H. Williams, Chairman; Harley R. Hinton, Pres.; 
William D. Bloodgood, Vice-Pres. & Treas.; Milton D. Budlong; William 
T. Eldridge: George L. Shearer; Charles 8. Matthews, Sec.; Edwin L. 
Norton, Asst. Treas. 


Northern Pipe Line Co.—New Director, &c.— 
J. H. Peper has been elected a director, succeeding L. A. Nash. 
See also “‘Pipe Line Statistics’’ below.—V. 121, p. 470. 


Old Dominion Co. (Me.).—Stricken from List.— 


The company's Capital stock has been stricken from the list of the New 
York Stock Exchange.—V. 122, p. 225. 


One Hundred and Fifty William Street Corp.— Trustee. 
The Hanover National Bank has been appointed trustee of an issue of 
$4,000,000 5% Debenture Gold bonds, due 1965. 


1635 to 1645 Boardwalk, Atlantic City, N. J.—Bonds 
Offered.—Bankers Bond & Mortgage Co., Phila., are offering 
at par and int. $920,000 Ist Mtge. 6% Gold bonds. 


Dated Nov. 1 1925: due Nov. 11931. Prin. and int. payable at Camden 
Safe Deposit & Trust Co., Camden, N. J., trustee. Denom. $1 ,000.c* 
Red. as a whole, but not in part, upon 60 days’ notice to trustee on an 
int. date at 102 and int. if called before Nov. 1 1928: and 101 and int. if 
called before Nov. 1 1930; and at par and interest thereafter. Interest 
pevests without deduction of Federal income tax not in excess of 2%; 

enn. 4 mills refunded. 

The 6 loans, one for $270.000. and five for $130.000 each, totaling 
$920.000, are secured ! closed first mortgages on the land and subsequent 
improvements, owned in fee, on the corner property on the Boardwalk 
at Lilinois Ave., having a frontage of 30 ft. and running back 145 ft.; and 
on the five adjoining properties, having a frontage of 20 ft. each and run- 
ping back 145 ft. 

The properties have been appraised by the Atlantic City Real Estate 
Board, at $2,100,000. 

The earnings through rental of these properties are estimated to be in 
excess of twice the interest requirements of this loan. 

These bonds are unconditionally guaranteed as to principal and interest 
by Bankers Bond & Mortgage Co. 


Otis Steel Co.—Changes in Personnel.— 

L. Kemper, Vice-President of the Midland Steel Products Co., has been 
elected Treasurer, succeeding George Bartol, who has been made a Vice 
President.—V. 122, p. 491, 102. 


Pathe Exchange, Inc.—Earnings Increase.— 

According to President Elmer Pearson, the corporation will close one 
of the best years in its history. He said: ‘‘Not only will we show an 
increase in volume due to a greater number of pictures distributed through- 
out ee yest, a our profits also will show an increase over 1924."— 

. . p. 1578. 


Pelham Hall Apartments, Brookline, Mass.—Bonds.— 

Permanent 64% lst Mtge Serial Gold bonds are now coney for delivery 
at the offices of the American Bond & Mortgage Co., 345 Madison Ave., 
ft A a in exchange for outstanding interim certificates. See V. 121, 
PD. ° 


(David) Pender Grocery Co.—December Sales.— 

Month of December— 1925. 1924. Increase. 

les $912,923 $701,542 $211,381 

The company has opened seven new stores since the eK offering of 
stock by Colvin & Co. in December and now has a total of 245 stores in 
its chain. See V. 122, p. 102. 


Pennsylvania Co. for Insurance on Lives & Granting 


of Annuities.—New Directors.— 


The following have been added to the board: Agnew T. Dice, Clarence 
H. Geist, John H. Packard 3d, Dr. Walter A. Rigg, and John E. Zimmer- 
man.—V. 118, p. 1783. 


Pennsylvania Coal & Coke Corp.—£arnings.— 
December ——- —12 Mos. End. Dec. 31— 


Delaware in 1919. Initial capitalization 
Up to and including May 31 1923 there had been 
cash dividends and 1.000% in stock on the origina] capital 











Gross earnings $621 558 $006 839 $5°726 595 $6062 ‘975 
ross earnings......... ‘ A 726. 062, 
xOper. expenses & taxes. 595,257 619,085 5,876.510 6,129,001 
Se $26,301 loss$12.246 loss$149.915 1} .025 
Miscellaneous income... 17,269 16,851 214,889 eens ht oa 
Gross income......-. $43 .570 $4.604 974 $135.336 
Other charges_........ 16, 18,832 37 .400 265.430 
Deprec. & deple’n...... 27,241 28 542 288 868 ; 





Net inc. bef. Fed . tax. $320. def$42,770 def$461,295 def$418,376 
x Not including Federal taxes.— V. 12], p. 3141. 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels).— 
C. H. Pforzheimer & Co., N. Y., specialists in Standard Oil securities; 
have compiled the following statistics: 








Jan. 30 1926.] 
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Regular and Other Deliveries in Month and 12 Months Ended Dec. 31. Assets— Ltabiltties— 
1925—Dec.—1924. 1925-12 Mos.—1924. nl a $33,187,858|7% Cumul. Pref. stock----. $16,200,000 

Buckeye Pipe Line_________ 2.445.007 2.678.606 28.424,.209 24,989,966 | Improvements (leasehold) --- 319,522 | Common stock_.......-.-..-- 18,500,000 
Cumberland Pipe Line______ 246 969 335.868 3.622.283 4,319,324 | Deferred charges_._..___._- 574,344) Ill. Car & Equip. Co. 5s_... 1,073,000 
Eureke Pipe Line__________ 727 507 662.326 9,089,641 9,312,155 | Stocks and bonds owned.._.. 6,344,211] Accounts payable--.....-.-- 3,232,865 
Illinois Pipe Line_________ 1.121.969 1.006.948 13.494.907 9,155.876 | Cash ----.-.---.-.......-. 962,865) Accrued salaries and wages. 319,302 
Indiana Pipe Line__________ 1.958.076 2.000.383 25.403.057 21,269,993 | Cal loans (secured) _.-._...- 3,900,000 | Res. for divs. on Pref. stock. . 875,000 
National Transit__._________ 887.973 715.261 9.845.791 11,223.788 | Notes and ace’ts receivable.. 6,101,935| Contingent reserve_-_--.--. 800,000 
New York Transit__..____- 531,362 671.474 6.498.636 6.910.328 | Notes & acc’ts receivable (due Working capital, surplus and : 
Northern Pipe Line________ 922.513 1.028.123 10.231.784 8,885,656 from subsidiaries) _......-. 2,688,198 undivided profits. ......-.- 16,495,831 
Southern Pipe Line________. 197.946 93.669 2.018.879 3.440.456 | Material on hand_..._.____- 3,417,064 | 

oO West Penn Pipe Line 9 490 636.43° 951.408 8.736.429 LCE | pT a a 
aa. ee | ee ae See Tota aang ennnnnnn $57,495,007| Total..............-..-- $57,495,997 

—V. 120, p. ‘ 
Pittsburgh Plate Glass Co.—Frira Dividend.— . ‘ 2 a 

The aes have declared an extra dividend of 5%, payable Feb. 15 Pure Oil Co.—Extra Dividend ‘ of 12 Cents.—The 

to holders of record Jan. 30, and the usual quarterly dividend of 2% directors have declared an extra dividend of 12% cents per 


An extra dividend of like 
V. 122, p. 492. 


Planet Steamship Corp.— Distribution of $1 per Share.— 

The directors on Jan. 22 directed that a distribution of $1 per share be 
made from capital surplus, payable on Feb. 9 to holders of record Feb 1. 
—V. 120, p. 1100. 


Pond Creek Pocahontas Co.— Sales, &¢.— 

The company in December last sold 50.066 tons of coal, bringing tota 
sales in 1925 to 333,231 tons. as against 173,497 tons in 1924. 

Net profits in December, after adjustments, were $4,950.—V. 121, p.719- 


Postum Cereal Co., Inc.— Reported to Be Seeking Control 
of California Packing Corp.— 
See that corporation above.—V. . p. 361, 226 


1 
Providence (R. I.) Washington Insurance Co.- 
Stock Dividend.— 


The stockholders on Jan. 26 authorized the directors to increase the 
capital stock from $2,000,000 to $3,000,000, par $100 per share, by declaring 
a 50% stock dividend.—V. 122, p. 102. 


Pressed Steel Car Co.— Merger, &c.—The stockholders 
will vote Feb. 17 on approving the proposed merger into the 
company of the Western Steel Car & Foundry Co., one of 
its subsidiaries. A letter to the stockholders says: 


The amount of the authorized capital stock of the Pressed Steel Car Co. 
is $12,500,000 Preferred stock and $50,000,000 Common stock, of which 
there is now issued and outstanding $12,500,000 Preferred stock and $12,- 
500,000 Common stock. The dividends on the Preferred stock are non- 
cumulative and are payable ‘‘at the rate of not to exceed 7% per annum.” 
The amount of the capital stock of the Western Steel Car & Foundry Co. 
is $1,250,000 par value, all owned by the Pressed Steel Car Co. 

It is proposed that the Western Steel Car & Foundry Co. shall be merged 
into the Pressed Steel Car Co. The merger agreement provides that 
upon the merger becoming effective the corporate existence and name of 
the Pressed Steel Car Co. shall continue, with a total authorized capital 
consisting of $16,200,000 Preferred stock and $46,300,000 Common stock. 
Such new Preferred stock is to be entitled to cumulative dividends at the 
rate of 7% per annum: is to be convertible share for share into new Com- 
mon stock on any quarterly dividend date prior to Jan. 2 1933, or, if called 
for _~— yz prior thereto, then on any quarterly payment date up to 
and including the redemption date: is to be subject to redemption on any 
quarterly dividend payment date on 60 days’ notice at 110 and divs.; is to 
be preferred over the Common stock on any liquidation or dissolution of 
the company up to 110 and divs., and is to have equal voting rights with 
the new Common stock. 

Under the terms of the merger agreement holders of the existing Preferred 
and Common stock of the Pressed Steel Car Co. are entitled to receive new 
Preferred and Common stock as follows: 

Holders of existing Preferred stock to receive at their option, for each 
$100 par value of existing Preferred stock held by them, either (a) $100 par 
value of new Prefrrred stock, or (b) $100 par value of new Common stock 
and $20 par value of new Preferred stock. 

Holders of existing Common stock to receive, for each $100 par value of 
existing Common stock held by them, $100 par value of new Common stock 
and $20 par value of new Preferred stock. 

Holders of the outstanding $6,000,000 10-Year 5% Convertible Gold 
bonds due Jan. 1 1933 (which are convertible at the option of the holders 
thereof into existing Common stock at the rate of $1,000 of existing Common 
stock for each $1,000 Convertible bonds), are entitled under the terms of 
the merger agreement to convert their bonds, on any interest date up to 
and including the date of maturity, or, if any of the Convertible bonds are 
called for redemption, then up to and including the redemption date, into 
new Preferred and Common stock at the rate of $1,000 of new Common 
stock and $200 of new Preferred stock for each $1,000 of Convertible bonds. 

The Pressed Steel Car Co. as holder of $1,250,000 of stock of Western 
Steel Car & Foundry Co., is entitled under the terms of the merger agree- 
ment to receive $3,700,000 of new Common stock, which will thus become 
treasury stock of the Pressed Steel Car Co. The $1,250,000 stock of West- 
ern Steel Car & Foundry Co. has heretofore been carried on the books of 
the Pressed Steel Car Co. at cost, namely, $1,743,750. As a result of an 
appraisal of the fixed assets of the Western Steel Car & Foundry Co., they 
are carried in the balance sheet (below) at approximately $8,100,000. 

Among the reasons which have influenced the directors to recommend 
the authorization of this merger by the stockholders are the economies 
which will result from the operation of the properties of the merging com- 
panies and the elimination of controversies concerning the legal construc- 
tion of the present charter of the company and the respective rights of the 
Preferred and Common stockholders in corporate assets and earnings in 
which the company and other my having similar charter Pty po 
are now involved. Such charters have been a fruitful source of litigation 
in the past. An action is now nding in the New York Supreme Court 
brought in August 1924 by two holders of Common stock against the com- 

ny and its directors, involving a construction of the company’s charter 
i respect of the rights and powers of the directors as to the declaration of 
dividends. In the opinion of counsel the proposed merger, with the re- 
sulting simplification of the present charter and the clear definition of the 
respective rights of the Preferred and Common stockholders, offers the best 
practicable solution of such questions. 

The advantages to the Common stockholder will lie in the economies to 
be effected and in the removal of the limitations which, under the present 
charter, restrict the action of the directors in the declaration of dividends, 
as well as the immediate distribution to the holders of the Common stock, 
when the merger becomes effective, of 20% in new Cumulative Preferred 
stock in addition to new Common stock to the amount of their present hold- 


payable April 1 to holders of record March 15 


amount was paid Feb. 16 1925 and on Oct. 1 1925. 


22 


50% 


ings. 

“iThe advantages to the Preferred stockholders are apparent tn the assur- 
ance of a stabilized dividend return upon their stock in case they adopt the 
first mentioned alternative of exchanging their stock for new Preferred stock, 
or, if they adopt the second mentioned ulternative, in the opportunity given 
them to ome Common stockholders and to receive in exchange for their 
old Preferred stock new Common stock, share for share, plus 20% in new 
Preferred stock. Holders of queties Preferred stock may elect which of 
these two alternative propositions they wish to accept. 

The directors have appropriated and set aside, out of the net income of 
the’company for the year 1925, an amount sufficient for the payment of 
dividends at the rate of 7% per annum on the outstanding Preferred stock, 
and have declared out of the amount so set aside a dividend of 1%% on 
such Preferred stock, payable March 17 1926 to holders of record Feb. 24. 
Under the terms of the merger agreement, the dividends on the new Pre- 
ferred stock are cumulative at the rate of 7% per annum from the quereerty 
dividend payment date last preceding the date of issue of the new referred 

or from the date of issue if issued on any quarterly dividend payment 
date, but in no event from a date prior to April ] 1926. When the merger 
has been authorized by the stockholders, it is expected that regular quar- 
terly dividends on the new Preferred stock will be declared at the rate of 


a Estimated Balance Sheet Dec. 31 1925. 

sal ving effect to merger with Western Steel Car & Foundry Co. 
hn BB convension af $6,000,000 10-Year 5% Convertible Gold 
bonds into new Common and Preferred stock, and also on assumed ex- 
change of $12,500,000 old non-cumulative Preferred stock into same 
amount of new cumulative Preferred stock.) 





share on the Common stock, par $25, in addition to the 
usual quarterly dividend of 37% cents per share, both 
pavable March 1 to holders of record Feb. 10. During 
1925 the company paid four quarterly dividends of 37% 
cents per share on the Common stock. President Henry 
M. Dawes says: 


_. Since the last annual report on March 31 1925 the company has reduced 
its liabilities $14,800,000 by the following payments: Purchase money 
notes, $9,000,000; bills payable, $4,900,000; sinking fund notes, $300,000; 
steamship notes, $350,000: equipment trust certificates, $250,000. The 
funded debt of the company on Feb. 1 next will be $10,730,000, carrying 
644% and requiring a sinking fund of $600,000 annually. 

in view of the company's satisfactory earnings during the last 9 months, 
its sound financial position, large reduction in debt and favorable outlook, 
the directors have been warranted in declaring for payment on March 1 
an extra dividend on the Common stock of 12c. a share, in addition to 
the regular quarterly dividend of 37 4c.—V. 121, p. 3141. 


Quaker Oats Co., Chicago.—Oituary.— 


Robert Stuart, Chairman of the Executive Committee, died Jan. 26 at 
Pinehurst, N. C.—V. 121, p. 3016. 


Railway Steel-Spring Co.—Listing.— 

_ The New York Stock Exchange has authorized the listing of $20,250,000 
Common stock (par $50) as follows: $13,500,000 on official notice of issuance 
in exchange for present outstanding certificates of Common stock (par $100), 
on the basis of 2 shares par of $50 each for each share par $100, with author- 
yd A - $6,750,000 upon official notice of issuance as a 50% stock 

vidend. 
Consolidated Earnings for Calendar Years. 


: Gross Gross Depre- U.S. & Can, Net 
Year— Sales. Income. ciation. Taxes. Earnings. 
$18,167,910 $18,302,453 $621,796 $1,000,000 $3,435,350 
bo 8,148,646 8,823,682 530,473 132,418 1,551,635 
): 9,231,110 9,842,310 563,715 337 .000 2,327,293 
1923 ...<< 13,862,487 14,304,902 562,091 422,000 3,341,270 
1998 sii 9,399,713 9,947,237 586,041 216,500 1,841,159 

925 ( 
mos.)... 8,799,590 9,290,245 450,000 250,000 2,167,887 


The Committee on Securities of the New Yorx Stock Exchange last week 
ruled that the Common stock of the company shall not sell ex the 50% 


stock dividend on Jan. 27 and not until further notice. Compare 
122, p. 492. 

(Robert) Reis & Co. and Subsidiaries.—-Gross Sales.— 

Period Ended Dec.31— _1925—3 Mos.—1924. 1925—12 Mos.—1924. 
OMG x anaeecncesd $1,718,060 $1,847,081 $7,868,826 $7,129,415 
—V. 121, p. 1800. 

Rheinelbe Union (Gelsenkirchener Bergwerks A. G., 
Deutsch-Luxemburgische Pergwerks-und Huetten A. 
G., Bochumer Verein fuer Bergbau und Gussstahlfa- 
brikation) Germany.—Bonds Sold.—Dillon, Read & Co., 
J. Henry Schroder Banking Corp. and Mendelssohn & Co. 
have sold at 94 and int., to yield over 7.55% $25,000,000 


20-year 7% Sinking Fund Mortgage Gold bonds. Of the 
total issue, $8,050,000 was withdrawn, $5,000,000 by 
Mendelssohn & Co. of Amsterdam for distribution in 


Holland, Switzerland and the Seandinavian countries and 
$3,050,000 for offering in Canada by the Dominion Securi- 
ties Corp. 

Dated Jan. 1 1926; due Jan. 1 1946. Principal and int. (J. & J.) payable 
in New York at offices of Dillon, Read & Co. and J. Henry Schroder 
Banking Corp., in United States gold coin. Bondholders may, at their 
option, collect principal and interest, in London at the office of J. Henry 
Schroder & Co., in pounds sorting, or in Amsterdam at the offices of 
Mendelssohn & Co., Amsterdam, Nederlandsche Handel Maatschappij, 
Pierson & Co., in Guilders, at the buying rate for sight exchange on New 
York on the date of presentation for collection. Denom. $1,000 c*. In 
addition to sinking fund redemption, bonds are callable as a whole, or in 
part by lot, on any int. date, after 30 days’ notice, at the following prices 
and interest: to and including Jan. 1 1931, at 105; thereafter to and incl. 
Jan. 1 1936, at 102; thereafter at 100. American Exchange-Pacific National 
Bank, American crustee. Deutsche Kreditsicherung A. G., German 
trustee. Principal and interest payable, to others than citizens and residents 
of Germany, without deduction for any taxes, past, present or future, levied 
by German governmental authorities. 

Sinking Fund.—The companies agree to provide a sinking fund sufficient 
to retire the entire issue by maturity, by semi-annual call by lot (first 
redemption July 1 1926) at 100 and int., at the annual rate of $625,000 for 
the first 10 years and $1,875,000 thereafter to maturity. 

The following is from a letter of Dr. Oscar Sempell and 
Herbert Kauert, Managing Directors of Deutsch-Luxemburg 
and Gelsenkirchen, respectively, to the bankers: 

Rheinelbe Union.—The companies referred to as the Rheinelbe Union— 
viz., Gelsenkirchener Bergwerks A. G., Deutsch-Luxemburgische Berg- 
werks-und Huetten A.G.and Bochumer Verein fuer Bergbau and Gusss - 
fabrikation (also known as the Big Three Group)—are operated as a unit 
under existing inter-company agreements and together constitute the largest 
coal producing and iron manufacturing group in the old established coal and 
iron industry of the Ruhr district. They are also one of the largest steel 
manufacturers and produce a more diversified line of highly finished steel 
products than any other manufacturer in Germany. During the fiscal year 
ended Sept. 30 1925, they employed on an average about 106.000 men. 

The Rheinelbe Union is the largest unit in the pending consolidation of 
important German steel and coal companies in the Ruhr district. The 
Rheinelbe Union, together with the Siemens companies, which are among 
the largest electrical manufacturing concerns in the world, constitute, under 
inter-company agreements, the Siemens-Rheinelbe-Schuckert-Union, one of 
the strongest industrial combinations in Europe. 

Security.—These bonds will be the direct joint and several obligations of 
the three companies, secured by a closed mortgage on all of the fixed assets 
of each company (except rolling stock, portable machinery, &c.) subject to 
approximately $17,000,000 of underlying mortgages, including obligations 
under the Dawes plan based on the present assessment. Such fixed assets 
have been valued by H. A. Brassert, American consulting engineer, on the 
basis of present replacement costs in Germany, after allowance for deprecia- 
tion and obsolescence, at over $214.000,000 (including land, and coal and 
ore reserves), or more than 5 times the sum of these bonds and all such 
underlying mortgages. Based on current quotations on the Berlin Stock 
Exchange, the outstanding Common stocks of the three companies have an 
aggregate market value of about $50.000,000. 

Dividend Record.—The pre-war dividend record of the three companies is 
as follows: Gelsenkirchen paid dividends every year for the entire 42 years 
of its existence prior to 1915 at rates averaging over 9% per annum. 
Deutsch-Luxemburg, organized in 1901, paid its first dividend, amounti 
to 8%, in 1905 and during each of the following 8 years dividends of at lanes 
10%. Bochumer Verein paid dividends every year for the 36 years prior to 








624 





THE CHRONICLE 





[Vo.. 122. 











June 30 1914. and during the entire 60 years of its history prior to that 
date paid dividends at rates averaging more than 8}4% per annum. 
above dividend rates were maintained notwithstanding substantia! increases 
in capital of the respective companies 


industrial conditions during and following the war, dividends paid by the 


companies since the beginning of the war are not significant 

Earnings Combined earnings of the three companies for the fiscal year 
ended Sept. 30 1925, after deducting ordinary repair and maintenance 
charges and. in lieu of depreciation, all charges for replacements and 
improvements and certain capita! additions, but before interest charges and 
profits taxes audited by Price, Waterhouse & Co., in accordance with 
American accounting methods, amounted to over $8,400,000, or more than 
4 times the sum of interest charges on these bonds and on existing underlying 
mortgages and estimated payments under the Dawes plan for the year 
ending Sept. 30 1926, and more than 3.3 times the sum of the maximum 
annual interest charges on these bond on existing underlying mortgages 
and estimated maximum annual payn t nder the Dawes plan. While no 
specific charge for depreciation has been made against the earnings, the | 
expenditures charged off against profits in lieu thereof, for improvements 
capital additions, &c., as reported by Price, Waterhouse & Co., amounted 
to approximately $3,275,000 in addition to ordinary maintenance and 
repairs of approximately $5,000,000 Because of the enormous quantity of 
their coal reserves, obtained mostly by free grant from the Government, the 


companies make no specific provision for depletion 

Export Business 
year ended Sept amounted to over $29,000,000 
sales of about $7,000,000 for reparations account for which payment 
made in German currency. 

Stock Purchase Warrants 4 non-detachable warrant will be delivered 
with each bond, entitling the holder, on or before Jan. 1 1931, to purchase 
10 shares (par 100 Reichsmarks per share) of the outstanding Common 
stock of Deutsch-Luxemburg at the equivalent of 100% of par, viz., $23.80 
per share. Warrants may be detached from bonds called for redemption 
on or before Jan. 1 1931. 

Berlin Stock Exchange quotations indicate that during the five years 
1909-1913 Deutsch-Luxemburg Common stock never sold below 128% of 
par and during three of those years reached a high quotation of over 200% 
of par. It is now quoted at about 89% of par. 


30 1925 


ras) 


is 


Asting.—The companies have agreed to make application to list these 
bonds on the New York Stock Exchange. Bonds listed on Boston Stock 
Exchange. 


Purpose.—Proceeds from the sale of this issue of bonds will be applied 
to the reduction of flating debt and as additional working capital. 

All conversions of German into United States currency in the abeve have 
been made at par of exchange (one Reichsmark equals 23.8 cents). 


Roebling Bldg., N. Y.—Permanent Bonds Ready.— 

Permanent 6% % Ist paege. Serial Gold bonds are now ready for delivery 
by the American Bond & Mortgage Co.. 345 Madison Ave., N. Y. City, in 
exchange for interim certificates. See also V. 121, p. 2649. 


Rolls-Royce of America, Inc.—Operations, &c. 

Henry J. Fuller, Chairman of the Board and President, regarding the 
progress of the company during the past year and the outlook of the com- 
pany for 1926, says in substance: 

‘The company has enjoyed its most prosperous year since its inauguration 
as a complete producing unit five years ago. Every indication points to an 
increasingly favorable position during the whole of the coming year. The 
annual report of the company, which will be made shortly. will disclose a 
result which will be most gratifying to its shareholders. 

“Sales of Rolls-Royce cars, which retail from $13,000 to $16,000 apiece, 
were larger during the last 12 months than during any similar period in the 
American company’s history. Sales to-day are running at double the rate 
of the same period a year ago and our plant is operating an extra force 
at night. Production of the works, at Springfield, Mass., where the 
Rolls-Royce car is manufactured in its entirety, is now sold ahead nearly 
four months. 

“The plant of Brewster & Co. (acquired as of Jan. 1 1926) at Long Island 
City, N. Y., containing 350,000 feet of floor space, will enable the Rolls- 
Royce Service Department to take care of the rapidly increasing number of 
Rolls-Royce cars in use in New York City, and to provide the clients of 
Brewster & Co., with the same class and quality of service they have had 
in the past. The union of Brewster & Co. will also enable Rolls-Royce to 
extend to its clientele the Brewster characteristics in the bodies which will be 
supplied for Rolls-Royce chassis. 

‘With an increasing production plan the company will be able to meet 
adequately a rapidly expanding sales demand in 1926. It is anticipated that 
eventually the present 1,600 employees of the Rolls-Royce-Brewster 
organization will be increased to 5,000 or 6,000."’—V. 121, p. 3141. 


Savage Arms Corp.—Resumes Common Dividends.—The 
directors on Jan. 27 declared a dividend of 1% on the 


Common stock, par $100, payable March 1 to holders of 
record Feb. 15. This is the first distribution since Sept. 15, 
1920 when a dividend of 144% was paid. 

Period Ended Dec. 31— 1925—3 Mos.—1924. 


1925—12 Mos—1924. 


Net profits, after depr., taxes, &c$92,646 $79,549 $523,168 $693.799 
—V. 122, p. 493. 
(H.) Schoenstadt & Sons, Inc., Chicago.—Bonds 





Offered.—An issue of $2,700,000 1st Mtge. Serial 6% Gold 
bonds was recently offered by American Bond & Mortgage 
Co. at par and int. 

Dated Dec. 5 1925; due semi-annually Dec. 1928-1940. Callable at 
102, if red. on or before Dec. 5 1930, and 101'4 thereafter if prior to Dec. 5 
1935, and 101 thereafter if prior to Dec. 5 1940. Principal and int. J. & D., 
payable at American Bond & Mortgage Co., Inc., offices. American Trust 
& Safe Deposit Co., Chicago, trustee. Normal Federal income tax up to 
2% on the annual interest, and Mass., New Hampshire, Conn. and District 
of Columbia taxes, up to an amount (including said Federal income tax), 
not exceeding 4 of 1% of the principal in any one year, refundable upon 
proper application. 

Security.—Bonds will be secured by closed first mortgage on land owned 
in fee at the Southeast Corner of Hyde Park Boulevard and Blackstone 
Avenue, Chicago, and the Piccadilly hotel and theatre building, being 
erected thereon. Also included in the security are 4 separate parcels of land 
owned in fee and completed theatre, store and office buildings thereon, all 
located in Chicago. 

The Piccadilly Theatre and Hotel is 12 stories in height. The theatre will 
have approximately 3,000 seats and will be erected behind the hotel building, 
with an attractive and impressive entrance on Hyde Park Boulevard. 
The building will contain 88 hotel rooms and 88 apartments. 

Earnings.—The income from the Piccadilly theatre and hotel plus the 
earnings from these other 4 properties is estimated at $573,500 or over 
3% times the largest yearly interest charge. 

Schulte Retail Stores Corp.—Offers Common Stockhold- 
ers Additional Common Stock at $1 per Share— Dividend of 2% 
in Stock Declared.—-At a meeting of the directors Jan. 26. a 
resolution was passed giving the Common stockholders of 
record March 2 1926 the right to subseribe at $1 a share for 
114 shares of Common stock for each share held by them. 
Rights will expire March 17. 

The directors further declared a dividend for the quarter 
ending March 1 of 2 shares of present Common stock for 
each 100 shares of Common stock outstanding, payable 
March 1 to holders of record Feb. 15, and proportionately 
to holders of other amounts. Previously dividends on the 
Common stock were paid in Preferred stock (see V. 121, p. 
1919). 

The stockholders on Jan. 25 increased the authorized Common stock 


from 500,000 shares to 1,250,000 shares, no par value. See also V. 122, 
p. 361, 493. 


Sears, Roebuck & Co., Chicago.—To Split-Up Shares 





To Put New No Par Shares on $2 50 Annual Dividend Basis.— 


The | 


secause of abnormal financial and | 


Combined export sales of the three companies for the | 
including export | 


The stockholders will vote Feb. 23 on changing the authorized Common 
stock from 1,050,000 shares, par $100, to 4,200,000 shares of no par value, 
four new shares to be issued in exchange for each share now held. 

President C. M. Kittle, Jan. 19, says: ‘‘In view of the condition of the 
comeeny . its earnings, favorable prospects for the future, the fact that all 

the Preferred stock of the company has been retired, and that the company 
has no bonded indebtedness. the directors have taken action to increase 
the number of shares of capital stock by issuing to the stockholders 4 
shares of stock without par value for each share now held, and placing the 
new shares on an annual dividend basis of $2 50 per share, being equivalent 
to $10 per annum on each present share."’ (From Aug. 1 1924 to Feb. 1 
1926, incl., the company paid quarterly dividends of $) 50 per share on 
the present Common stock.}—V. 122, p. 475, 493. 


Scotten-Dillon Co.—Erira Dividend of 7%. 
The directors 7% on the capital stock 


have declared an extra dividend of 7 
| in addition to the regular quarterly dividend of 3%, both payable Feb. 17 
to holders of record Feb. & On Nov. 13 last the company paid an extra 
dividend of 5 See V. 121, p. 1919. 


Sheridan-Cornelia Apartments (Cornelia Bldg. Corp.) 
Bonds.—S. W. Straus & Co., Ine., are offering at prices 
to yield from 64% % to6%% according to maturity $1,725,000 
Ist Mtge. 614% Serial Coupon bonds safeguarded under the 
Straus plan. 


Dated Dec. 1 1925: due serially Dec. 1 1928-1940. Principal and int 
(J. & D.) payable at offices of 8S. W. Straus & Co. Denem. $1,000, $500 
and $100.c* Callable at 102 and int. 2% Federal income tax paid by 
borrower. California 4 mills, Colorado 5 mills, lowa 6 mills, Kansas 24% 
mills, Kentucky 5 mills taxes refunded. 

Security.—The property mortgaged consists of a 15-story and basement 
apartment building with a 2-story addition on the roof, containing two 9- 
room apartments of reinforced concrete fireproof construction, to be erected, 
and land owned in fee, located on Sheridan Road overlooking Lake Michigan, 
Lincoln Park and the Harbor of the Chicao Yacht Club. The location of 
this property, on the northwest corner of Sheridan Road and Cornelia 
Ave., is in the heart of one of the finest sections of Chicago's famous North 
Side, and is one of the few corners available for building along the lake 
front in this fashionable district. 

oy land and building when completed, have been conservatively valued 
at $2,575,000. 

Earnings .—Net annual earnings from the papery after ample deductions 
for operating expenses, taxes, insurance and a liberal allowance for vacancies 
~ ad estimated at $230,440, which is more than twice the greatest annual 
charges. 


Sherwin-Williams Co., Cleveland.—Exztra Div. of 1%.— 

An extra dividend of 1 % has been declared on the outstanding $14,861,125 
Common stock, par $25, in addition to the regular quarterly dividend of 
2%, both payable Feb. 15 to holders of record Jan. 30. Like amounts were 
paid on this issue on Nov. 16 last. Extras of % of 1% each bad been paid 
quarterly on the Common stock from Nov. 15 1923 to Aug. 15 1925 inclusive. 

The company announces that it will retire $450,000 of 7% Preferred 
stock as of June 1. The stock is redeemable at 105. AsofAug.31 1925 
there was outstanding $)]2,729,100 of the issue. 

L. H. Schroeder bas been elected a director.—V. 121, p. 2416. 


Shubert Theatre Corp. (& Subs.).—Earnings.— 
Earnings for 6 Months Ended Dec. 31 1925. 


Ee, ee er ee eee ee $1,506,262 
Deprec., amort., &c., $148,634; int., $219,730; Fed. taxes, 
ST SO oe ee a bee aba eeemaecee 468 364 
A a a a ed $1,037,898 
—V. 121, p. 2889. 


Sinclair Consolidated Oil Corp.— Denies Rumor.— 

The corporation denied on Jan. 22 the report from the West that the 
Standard Oil Co. of Indiana had obtained an option, good until Feb. 15, 
on certain of the Sinclair properties. The following statement was issued: 
“G. T. Stanford, general counsel for the corporation, states that there is 
absolutely no foundation for a published report that an option has been 

anted for the purchase of the company's half interest in the Sinclair Pipe 
sine Co., or that part of the Sinclair Pipe Line Co.'s system from Casper, 
Wyo., to Kansas City or its half interest in the Sinclair Crude Oil Purchasing 
Co.""—V. 121, p. 2650. 


Snia Viscosa.— Dividend of 25 Lire Declared.— 

The company has declared a dividend of 25 lire, or approximately’$1 
per share, for the year ending Dec. 31 1925. Dividends of approximately 
64 cents per share were paid on the capital stock in 1923 and 80 cents in 
1924. See also V. 121, p. 3142. 


Southern Pipe Line Co.— Total Oil Deliveries. 


See under “Pipe Pine Statistics’’ above.—V. 121, p. 2889. 
South West Penn Pipe Line Co.—Tolal Oil Deliveries.— 
See under ‘‘Pipe Line Statistics’’ above.—V. 121, p. 2889. 


(C. G.) Spring & Bumper Co.—Fxrtra Dividend.— 

In addition to the regular dividend of 10 cents per share, the directors 
declared an extra dividend of 5c. per share, both payable Feb. 15 to holders 
of record Feb. 8. Like amounts were paid on Nov. 15 last. Compare 


V. 121, p. 2170. 
Standard Mortgage Co., Asheville, N. C.—Bonds 
Trust Co. recently offered at 100 


Offered.—The Baltimore 
and int. $1,000,000 6% Real Estate Gold bonds, Series D. 

Dated Dec. 1 1925. Maturing $50,000 Dec. 1 1926: $50,000 Dec. 1 
1927; $50,000 Dec. 1 1928; $50,000 Dec. 1 1929; $800,000 Dec. 1 1930. 
Denom. $500 and $1,000. Company has agreed to refund all local and 
State income and security taxes in any State up to 44% mills upon prope 
application made within 90 days after payment. Principal and int. payable 
at the main office of Baltimore Trust Co., Baltimore, Md., or at the office 
of the trustee. 

The real estate mortgage securing these bonds is guaranteed principal 
and interest, except as to title, by the United States Fidelity & Guaranty 
Co., Baltimore, Md. 

These bonds are secured by deposit with Central Bank & Trust Co of 
Asheville, N. C., trustee, of guaranteed first mortgage upon fee simple 
real estate located in the vicinity of the City of Asheville, N. C. They 
are, furthermore, the direct obligation of the Standard Mortgage Co._of 
Asheville. 


Standard Oil Co. of Calif. (Del.).—0Organized.— 

A certificate of incorporation was filed with the Secretary of the State 
of Delaware Jan. 27 1926 for the new Standard Oil Co. of California, which 
is being organized for the purpose of absorbing the present company of 
that name and the Pacific Oil Co. The certificate calls for an authorized 
capital of 15,000,000 shares of no par value. 


Standard Sanitary Mfg. Co.— Larger Dividend. 
The directors have declared a quarterly dividend of $2 a share on the 
Common stock, par $25, and the regular quarterly of 1 *4 % on the Preferred 


stock, both payable Feb. 20 to holders of record Feb. 4. In the previous 
three quarters the company paid dividends of $1 25 each on the Common 
stock.—V. 121, p. 2052. 
| Standard Silica Co. (Ill.).—Capitalization, Ete.— 
The company at Dec. 31 1925 had outstanding 
Capital stock (par $100)_--.--.-------- -$1 .000 .000 


Bellrose-Standard Silica Co. lst Mtge. 8% bonds, due Mar. 1°37 
Crescent Silica Co. lst Mtge 7% bonds, due Nov. 1 1933-- 
Standard Silica Co. 64% Mtge. gold notes, due Oct. 15 1927 225,000 
Directors are: George F. Goodnow (Pres.); Albert C. Goodnow (Vice- 
}. W. Anderson: E. A. Garard 


299 500 
122,800 


Pres.): Frank J. Carroll (Secy. and Treas.) ; ¢ 
See also V. 121, p. 2287. 

Standard Varnish Works.— Merger Effected.— 

President J. W. Robson announces a consolidation of Toch Brothers, 


The latter was established in 1848, and the Standard Varnish Works 
The consolidation takes place without the assistance of bankers, 





| Inc. 
in 1870. 











Jan. 30 1926.] 
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as the companies are well financed, and have ample capital for further 
expansion, their net assets being in excess of $5,000,000. 

Henry N. Toch becomes Chairman of the Standard Varnish Works, 
Maximilian Toch becomes Vice-President in Charge of Manufacture, and 
Arthur D. Robson remains as Vice-President in Charge of Operations. 
James 8. Wolf remains as Treasurer.—V. 122, p. 103. 


Stewart-Warner Speedometer Corp. 
Years ended Dec. 31— 1925. x1924 1923. 1922. 
Net inc. after Fed. taxes, &c_$7.544.089 $3.501.106 $6,728,119 $5.335,162 

For the quarter ended Dec. 31 1925 the company reports a net income of 
$2,185,624 after charges and taxes, compared with $838,583 in the Dec. 
1924 quarter.—V. 122, p. 494. 

x Does not include earnings of Bassick-Alemite Corp., acquired during 


Suncrest Lumber Co.—Rigiits, dc. 
The stockholders have been given the richt to subscribe on or before 


Earnings. 


1992 


"24. 


Feb. |] for 2,204 additional shares of Capital stock (no par value), at $50 
per share, on the basis of 2 new shares for every 5 shares owned. Subscrip- 
tions are payable at the office of the company, 120 Broadway, N. Y. City. 

The stockholders on Jan. 2 last increased the Capital stock from 5,510 
shares to 7,714 shares. no par value.—V. 121, p. 1472. 

Superior Steel Corp.—Report.— 

Calendar Years— 1925. 1924. 1923. 1922. 
Sales $6.161,195 $5.626.752 $8,749,442 $6,248,552 
Less discount 114.616 116,504 101,894 65.875 
Cost of sales 5.282.006 1.925.169 7 332,955 5,268,679 
Admin... sell. & gen. exp IRT.184 x308 (715 348 .757 262,825 
Depreciation 172.110 150,000 139,001 122,280 

Balance $305,279 $126.364 $826,835 $528,893 
Other income 77.238 83,602 77.731 63,700 

Total income $382,517 $209 966 $904,566 $592 593 
Interest charges __ 195.920 157.870 ; 
Reserve for Federal taxes 62,056 $2,435 169,658 56,780 

Balance, surplus $124,541 $9,661 $734,878 $535,813 


x Including $51,727 for local taxes, bad accounts, 


Swift & Co.—Acquires Plant.— 
The company is reported to have acquired the*’pork-packing plant of 
were. Lunham & Co. at Union Stock Yards, in Chicago.—V. 122, p. 226, 


Tampa (Fla.) Tribune Publishing Co.—Bonds Offered. 
—Mortgage & Securities Co., New Orleans, are offering at 
100 and int. $250,000 Ist Mtge. 644% Serial Gold bonds. 

Dated Dec. 15 1925: due serially July 1 1927-1935. Principal and int. 
(J. & J.) payable at Interstate Trust & Banking Co., New Orleans, trustee. 
Denom. $1,000, $500 and $100.c* Red. prior to maturity on any interest 
date on 60 days’ notice at 102 andint. Interest payable without deduction 
for normal Federal income tax not in excess of 2% 

Security.—Secured by a closed first mortgage on property owned by the 
company. located in the business section of Tampa, Fla., on Morgan St. 
at the corner of Jackson St Total valuation, $512.000. The building will 
be a modern fireproof office structure of steel and concrete construction, 
measuring 100 ft. front on Morgan St. by a depth of 80 ft. on Jackson St. 
On the first floor will be a lobby and 7 stores fronting Morgan and Jackson 
Sts. The second to seventh floors will contain offices, which will be served 
by two elevators. 

Income.—A_ careful estimate of the annual income from this property 
has been made by us as follows: income from 7 stores on ground floor, 


&c.—V. 121, p. 2053. 





$25,200; income from 150 offices, $90,000; total, $115,200; expenses, 
including taxes, insurance and operating expenses (est.), $20,000; net 


income available for interest and principal, $95,200. 

The estimated income is more than 5% times the maximum interest 
requirements on these bonds. 

Sinking Fund.—The borrowers have agreed to establish with the Mort- 
gage & Securities Co. a sinking fund into which they will pay monthly 
an amount equal to one-twelfth of the annual requirements of this issue 
for principal, interest, taxes and insurance. 


Transue & Williams Steel Forging Corp. 


Earninas. 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross sales ..$5,084,429 $4,423,676 $6,246,922 $4,170,183 
Less returns, allowances, 

and freight ~ 218,526 232,960 310,724 215,070 
Labor, material and fac 

tory expenses aa 4,582,441 4,047 345 5,326,165 3,958,723 
Selling, office & adm. exp 186,427 137,342 136,979 130,253 

Net profit from oper $97 .035 $6,028 $473,054 1o0ss133,863 
Other income—net 65.411 70,513 35,837 62,726 

Net profit . $162,446 $76,541 $508,891 loss$71,137 
Provision for est. Federal 

taxes _ , : 13,000 1,500 50.000 
I a oo tay ree ($2)200,000 ($3)300,000 


$2%4)275000 ($2)200,000 


Balance, surplus___.-- def$50,554 def$224,957 $183,891 def$271,137 


—V.121, p. 2287. 

Tulsa Sophian Plaza, Tulsa, Okla.— Bonds Offered. 
5S. W. Straus & Co., Inc., are offering at prices to yield from 
64° to 64%, according to maturity, $700,000 Ist Mtge. 
614% Serial Coupon bonds (safeguarded under the Straus 
plan). 


Dated Jan. 2 1926, due serially Jan. 2 1929-1941. 
$500 and $100 c*. 
8. W. Straus & Co. 


Denom. $1,000, 
Bonds and coupons (J. & J.) payable at offices of 
Callable at 102 and int. 2% Federal income tax paid 
by borrower. Calif. 4 mills, Colo. 5 mills, lowa 6 mills, Kansas 2% mills, 

entucky 5 mills, Minn. 3 mills, Montana 3% mills, Wyoming 5 mills, 
personal property taxes refunded. Tax exempt in Oklahoma. 

The bonds are secured by a direct closed first mortgage on a modern 
8-story apartment building with English basement, containing 47 apart- 
ments—32 of 6 rooms and 15 of 4 rooms, the latter completely Sarnia — 
together with a 2-story garage, and land thereunder owned in fee. The 
property is located in the heart of Tulsa's most desirable residential section 
and is surrounded by homes ranging in value from $50,000 to $150,000. 

The Tulsa Sophian Plaza will be the finest building of its kind in Tulsa 
and will compare favorably with high class apartment buildings in any 
city of the country. It will contain every modern feature of equipment 
= — ion which will appeal to a clientele of the high character which 
t wil! serve. 


Tuolumne Copper Co.—T7o Merge With North Butte. 


The stockholders will vote Feb. 24 on approving the proposition of selling, 
exchanging and transferring all the corporate assets and property of the 
company to the North Butte Mining Co. in consideration of the issuance to 
them of 195.000 shares of non-assessable Capital stock of the North Butte 
company. par value $19 per share, sulsiect to the present bonded indebted 
ness of the Tuolumne Copper C». of $302,000: the North Butte company to 
assume payment of the current indebtedness of the Tuolumne Copper Co. to 
the date of such sale and transfer and to assume other contractual obliga- 
tions of the Tuolumne company heretofore authorized and approved by 
the directors of the latter company, the North Butte company to assume 
the payment of accrued interest on the existing bonded indebtedness of 
the Tohamae company, said proposition further providing for the exchange 
by the holders of the capital stock of the Tuolumne company of their stock, 

ar value $10 per share, for capital stock of the North Butte company of 
ike value, share for share. The stockholders of the Tuolumne company 
will also vote on ratifying a certain contract heretofore dated Nov. 18 
1925 and heretofore entered into between the respective officers of both 
companies providing for the merger of the two companies. 

On Nov. 18 1925 the Tuolumne company and the North Butte Mining 
©o. entered into a contract providing for a merger or consolidation of the 
properties of the twe corporations. Under this contract the Tuolumne 
company will convey all its properties to the North Butte Mining Co. and 
will receive therefor 195,000 shares of capital stock of North Butte Mining 
Co., which will be distributed to stockholders of the Tuolumne Copper 








Co. on the basis of one share of North Butte stock for each share of Tuolumne 
stock surrendered for cancellation. The North Butte company under 
this contract also takes over or assumes all of the bond and current indebt- 
edness and assumes all other existing contractural obligations of the Tuo- 
lumne company (compare V. 121, p. 2887). 

The North Butte Mining Co. is capitalized for $10,000,000 divided into 
1,000,000 shares of the par value of $10 each of which 430,000 shares are 
now outstanding. 

Upon the consummation of the merger of the North Butte company and 
the Tuolumne company, the North Butte company will own over 1,250 
acres of mineral lands in the Butte district. 

On Dec. 29 1925 the stockholders of the North Butte company unani- 
mously ratified the contract betweem North Butte Mining Co. and the 
Tuolumne Copper Co. and approved all corporate matters necessary to 
consummate the merger.—V. 122, p. 103. 


Union Stock Yards Co. of Omaha, Ltd.—Report.— 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross revenues $3,626,584 $3,972,604 $3,786,840 $3,279,733 
Gross expenses 2,690,472 2,956,109 2,865,650 2,557,785 
Dividends (8% per ann.) -_ 599,704 599,704 599,704 599,704 

Balance, surplus_. $336,408 $416,790 $321,486 $122,244 

V. 120, p. 463. 


United Biscuit Co.—I/nitial Div. on Class A Stock.— 

The directors have declared an initial quarterly dividend of $1 per share 
on the Class A Participating stock, no par value, payable March 1 to hold- 
ers of record Feb. 10. For offering of stock see V. 121, p. 2534. 

United Clay Products Corp.— Bonds Offered.—Federal 
Securities Corp., A. B. Leach & Co., Ine. and H. M. Byllesby 
& Co., (ne. are offering at 991% and int. $1,000,000 10-Year 
7“ Sinking Fund Gold Debentures. 

Dated Jan. 2 1926; due Jan. 1 1936. Interest payable J. & J. in New 
York and Chicago. Denom. $1.000 and $500 c*. Red. all or part on 60 
days’ notice at 105 on or before Jan. 1 192s; thereafter on or before Jan. 1 
1930 at 104; thereafter on or before Jan. 1 1932 at 103; thereafter on or 
before Jan. 1 1934 at 102; and thereafter until maturity at 101: together 
with accrued int. in each case. Chase National Bank, New York, trustee. 
Interest payable without deduction for normal Federal income tax not in 
excess of 2%. Company agrees to refund, Penn., Calif. and Conn. four 
mills tax, Maryland 4!4 mills tax, Kentucky 5 mills tax, Kansas 2 mills 
tax and Mass. income tax not exceeding 6% per annum on income derived 
from these debentures. 

Stock Purchase Warrants.—These debentures will carry detachable stock 
purchase warrants entitling the holders to purchase from the corporation at 
any time on or before Jan. 2 1936, Class B stock at the price of $7.50 per 
share flat, at the rate of 10 shares for each $1,000 of debentures to which the 
same are originally attached. 

Sinking Fund.—Indenture provides for a sinking fund which, it is esti- 
mated, will retire the entire issue by maturity. Further details regarding 
history, capitalization, &c. in V. 122, p. 362, 495. 


United Engineering & Foundry Co.—Frtra Dividend.— 


The directors have declared an extra dividend of 2% on the Common 


stock, in addition to the regular quarterly dividends of 2% on the Common 
and 144% on Preferred stock, all payable Feb. 6 to holders of record Jan. 
26. The last extra dividend paid on tne Common stock was 1% in Nov. 


1924.—V. 120, p. 840. 
United States Casualty Co., N. Y. City.—Directors.— 


John Farr, Jr., of Farr & Co., has been elected a director.—V. 115, p. 
9593 
“aoa. 


United States Dairy Products Corp.—Par 
Preferred Shares Changed and Capital Rearranged.- 

The stockholders Jan. 15 approved an amendment changing the Preferred 
stock from shares -having a par value to shares without par value, and 
increasing the authorized number of shares to 1,700,000 of which 109,000 
are to be Ist Pref. stock, 100,000 are to be 2nd Pref. stock, 500,000 are 
to be Class A Common stock and 1,000,000 are to be Class B Common 
stock. 

The directors were empowered to authorize the issuance from time to 
time of not exceeding 25,000 shares of Ist Pref. stock for cash at not less 
than $80 per share, and of not exceeding 25,000 shares of 2nd Pref. stock at 
not less hee $70 per share. 

The stockholders also approved the following amendment. The directors 
may at any time or from time to time issue warrants giving to the holders 
thereof the right to purchase from the corporation shares of its capital stock 
of any class, within the periods, in the amounts, at the prices and upon 
the terms described in such warrants, and may sell or dispose of such 
warrants for such consideration as the directors may deem advisable, and 
the directors may at any time or from time to time set aside and reserve 
for the purposes of such warrants the number of shares of the authorized 
but unissued capital stock of the corporation called for by such warrants, 
See also V. 122, p. 226. 

The corporation on Jan. 25 announced that it had appropriated $76,148 
for the sinking fund to be used for the retirement of 7% Conv. 1st Pref. 
Cum. stock. Tenders will be received at its office in the Franklin Trust 
Bidg., Phila., Pa., up to noon, Feb. 9 1926.—V. 122, p. 362, 226. 


United States Radiator Corp.— Shares to Be Split Up.— 

The stockholders Jan. 22 approved the proposal to change the Common 
stock from 40,000 shares, par $100, to 200,000 shares of no par value, 5 new 
shares to be exchanged for each old share.—V. 122, p. 362. 

United States Steel Corp.—Frztra Dividend of % of 1% 
Declared—Quarterly Statement.—The directors on Jan. 26, 
after the close of business, declared an extra dividend of 4% 
of 1% on the outstanding $508,302,500 Common stock, par 
$100, in addition to the usual quarterly dividend of 14%, 
both payable March 30 to holders of record Feb. 26. Like 
amounts have been paid quarterly on the Common stock 
since and inel. March 291924. (For record of cash dividends 
paid on the Common stock from 1908 to 1924 inel., see 
V. 119, p. 2077). 

The regular quarterly dividend of 134° on the outstanding 
$360,281,100 7% Cumulative stock, par $100, has also been 
declared payable Feb. 27 to holders of record Jan. 30. 

The financial statement of the corporation and subsidiary 
companies for the quarter ending Dee. 31 1925 will be found 
under ‘‘Financial Reports’’ above.—V. 122, p. 362, 104. 

Victor Talking Machine Co.— New Vice-President. 

E. E. Shumaker has been elected a Vice-President.—V. 121, p. 88. 

Wakenva Coal Co., Inc.—-Bonds  Sold.—Robert 
Garrett & Sons, Baltimore: Spencer Trask & Co., New York: 


Value of 


Caldwell & Co., Nashville, Tenn., and The Geo. C. Riley 
Co., Cineinnati have sold $1,000,000 7° Ist Mtge. 
Closed) 10-Year Sinking Fund Gold bonds, at 100 and int. 


(with Common stock warrants attached). 

Dated Jan. 1 1926: due Jan. 11936 Principal and int. (J. & J.) payable 
at First National Bank, Cincinnati, O., trustee of the mortgage, or Mer- 
cantile Trust & Deposit Co., Baltimore, trustee of the sinking fund. Denom. 
$1.000 and $500 c*. Red. all or part by lot, on any int. date upon 30 days’ 
notice, at 105 and int. All bonds not so redeemed prior to maturity will be 
pets thereupon at 105 and int. Company will pay or refund the normal 

ederal income tax up to 2%, and all State. County and Municipal taxes 
assessed on these bonds in the hands of individuals in any State or the 
District of Columbia (not exceeding in the aggregate $6 per $1,000 principal 
amount in any one year), provided claim for refund is made within 60 days 
of date stich tax became due and payable. 
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Warrants for Common Stock.—Bonds will carry warrants, non-detachable | 


prior to Jan. 2 1927, entitling the holder of each $1.000 bond to purchase 
10 shares of the Common stock at $50 per share during 1927; $60 per share 
during 1928 and 1929; $70 per share during 1930 and 1931: $80 per share 
during 1932 and 1933, and $90 per share during 1934 and 1935. 

Listing.—Application will be made to list these bonds and the Common 
stock on both the Baltimore and Cincinnati Stock Exchanges. 


| 


Capitalization- Authorized. Issued. 
7% ist Mtge Closed) 10-Year Sinking Fund 

bonds (this issue). ___. m salsa $1,000,000 $1,000,000 
7% Income bonds, due Jan. 1 193 750,000 750,000 
7% Cumulative Pref. stock....._.___- , 2 250.000 2.050.000 | 


‘ 

Common stock (par $100)- a : 6.000 ,000 4.000 ,000 
Sinking Fund.—Mortgage provides that the company on the 25th of each 

month shall pay to the trustee of the sinking fund 7c. per ton on all coal 


mined during the preceding calendar month up to and including 1,000,000 | 


tons per annum, and 5c. per ton on all tonnage over that amount. In no 
event, however, shall payments to sinking fund be less than $60,000 per 
annum, 
purchase or redemption and retirement of bonds at not exceeding their 
callable price of 105 and int., and al) bonds which may not be so purchased 
or redeemed by maturity, on Jan. 1 1936, are to be paid off at 105 

Purpose.—Proceeds from this issue and the $750,000 7% income bonds 
which are being purchased largely by the owners of the property, or being 
accepted by them in part payment for the properties, will be applied to the 
payment of all liabilities of the various companies, to the retirement of 
underlying bonds, to the acquisition of new coal lands, and to the provision 
of working capital. 

Data From Letter of Pres.S.R.Jennings, Johnson City, Tenn.,Jan. 13. 

Company.—Incorp. in Virginia and upon the execution of this mortgage 
will consist of the Sieowton properties: Kroll-Litz Coal Co., Inc.: Beaver 
Creek Coal Co., Inc.: Floyd Elkhorn Consol. Collieries, Inc.; Hill Creek 
Coal Co., Inc.; Hazard Blue Grass Coal Corp.: Kennedy Coal Corp.; Lewis 
Creek Banner Coal Co., Inc.; Garden Coal Co., Inc.: Virginia Banner Coal 
Corp. (Trammel): Virginia Banner Coal Corp. (Honeybranch); Walkers 
Branch Mining Co., Inc.; Camp Branch Coal Corp.; Nora Coal Corp.; 
and Upper Banner Coal Corp. (a land company). 

These companies are located in five operating groups in the well-known 
coal fields of Eastern Kentucky, Southwestern Virginia and adjacent fields 
in West Virginia, including the Elkhorn seams in the Paintsville and 
Hazard coal fields in Kentucky, the Upper and Lower Banner and Kennedy 
scams in the Clinch Valley and Southwestern fields in 
Eagle and Mohawk seams in the Thacker field in West Virginia 

Capacity and Production.—The first 9 companies in the list given above 
have produced in the period from 1921] to Nov. 15 1925, inclusive, an aver 
age annual tonnage of 690,000 tons. The present physical capacity of the 
plant and equipment on these same 9 properties is 1,435,000 tons per 
annum. The other operating companies have a physical capacity of 485,000 
tons per annum, making a total physical capacity of 1,920,000 tons. Based 
on the relationship between the past production and physical capacity of the 
9 operating properties, the company should have no difficulty in mining 
and selling a total estimated production of 950,000 tons 

Security.—Secured by a closed 1st mtge. on all feeland and improvements 
thereon, and on all leasehold properties controlled, including coal reserves, 
real estate, equipment, dwellings and other extensive improvements having 
a total minimum value, of approximately 4% the amount of this issue, or 
$4,500 for each $1,000 bond. After giving effect to the proceeds from 
present financing the company will have no current liabilities and a net 
working capital of $300,000. 

The Wakenva Fuel Co., which will sell the coal of this company, is 
organized with $300,000 cash working capital and no current liabilities and 
is guarantecing, by endorsement, the interest and minimum sinking fund 
on these bonds 

The contract between the Wakenva Fuel Co. and the company provides 
for the payment for coal as shipped when the operating company so desires, 
thus, in effect placing to a large extent. at the disposal of the company the 
working capital of the Wakenva Fuel Co 

Earnings.—Price, Waterhouse & Co. have certified (for each year from 
1921 to 1924 inclusive) to the combined profits, before Federal income taxes, 
depreciation and depletion and interest paid, of the first 9 properties in the 
above list, these properties being the only ones operating during this period 
The profits shown in their certification for thes . which embrace some 
of the most unsatisfactory and unprofitable ye the coal industry. as 
well as for these companies, total $919,570, or an average of $229,893 per 
annum which is 3.3 times the interest on this bond issue. 

Based on Price. Waterhouse & Co.'s certified statement of the correspond- 
ing profits from Jan. 1 to Nov. 15 1925, and a careful estimate of the 
earnings for the remaining 1 4 months, the companies should show earnings 
of $280,000 for the year 1925. or 4 times the bond interest and over twice 
the interest and minimum sinking fund on this issue. The Walkers Branch 
Mining Co. and the Camp Branch Coal Co. profits are included from 
July 1 1925, and the profits of the Honeybranch operation of the Virginia 
Banner Coal Corp. are included from Oct., 1925, these properties having 
been placed on an operating basis on the dates mentioned. 

Based on a production of 950.000 tons and on an average profit of 40c 
per ton derived from the past record of earnings and the tangible savings 
to be expected from the combined operation of these properties, it is esti 
mated that in the future the company should show average annual earnings 
of $380,000, or more than 5 times the interest on this issue. Further 
savings resulting from this combined operation are expected. 
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Directors are: C. Bascom Slemp (Chairman Washington, D. C.; 
T. J. Davis (V.-Pres. First National Bank) Cincinnati, O.: James W. 
Gerow, Lynchburg, Va.: A. H tjurroughs, New York: J. M sarker, 
Bristol, Va.-Tenn.: A. 8S. Higginbotham (V.-Pres . tovd, Tazewell, 
Va.; A. K. Morison, Bristol, Va.-Tenn.: Ferdinand Powell, Johnson City, 
Tenn.; J. M. 8. Waring, New York: Dewitt Carter, Nashville, Tenn., 
and 8. R. Jennings (Pres.). Johnson City, Tenn. 

Ward Baking Corp. (& Subs.).— Report. 

Calendar Years— " 4925 1924 
Net earnings $6,225,582 $6,417,740 
Other income 613.730 : 1.255 

Total income $6,829,212 $6,748,995 
Interest ae " 399 026 327 395 
Depreciation 1,700 152 1,546,658 
Federal taxes 606,090 505,203 
Ward Baking Co. dividends 31.069 i 
Ward Baking Corp. Preferred dividends 2,201,488 2.203 694 

Surplus : $1,970,587 $2,166 5 
_ Vv. 121, p. 1802. seeeoeeees - $1,970,587 ve 166,045 

Wardman Park Hotel, Inc., Washington, D. C. 

> ’ b > : ? 4 
Bonds Sold.—Graham, Parsons & Co., Philadelphia, have 
sold at 99! and int to vield about §.559 $2 500.000 


Ist (closed) Mtge. 54% Sinking fund Gold honds. 
Dated Feb. 1 1926; due Feb. 1 1941. Interest pavable F. & Denc 
$1 ,000, $500 and $100 c*. Red. all or part on ton int. date — 30 fone 
notice at 105 and int. to and incl. Feb. 1 1929; and thereafter at 1° less for 
each three years until maturity. Corporation will assume the 2° normal 
Federal income tax, and will refund any personal property or intangible 
taxes which may be assessed against the holder of these bonds by any state 
~ — subdivision parent. or by the District of Columbia, 1 
ng 6 mills perannum. The Pennsylvania Co. f : ives & Granting 
pA ah Fagg — ylvania Co. for Ins. on Lives & Granting 
Legal Investments.—Application will be made to have these bonds declared 
legal investments for trust funds in the District of Colun bia 
Location & Character.—The Wardman Park Hotel is probably one of the 
most widely known apartment hotels in the United States Y 
property at Connecticut Avenue, Woodley Road and Calvert Street. is 
within a short distance of the center of Washington. 80°. of the rooms are 
in housekeeping apartments under yearly lease. Since the opening of the 
hotel in 1919, no apartment has remained unoccupied nor has the number 
available ever met the demand. 
e land on which the hotel is situated, comprising about 13% acres. is 
robably the largest privately owned tract in the city undivided by streets. 
e building is of modern fire proof construction, fully insured, and contains 
over },150 rooms and 596 baths, and in addition. extensive lobbies, dining 
rooms, a theatre for 420 persons, a garage for 450 cars, an open air swimming 
pool, tennis courts, grocery stores, drug stores, &c. 
Security & Equity.—The bonds will be secured by a closed first mortgage 
on the entire property. The issue is followed by $1,000,000 Freferred and 


not exceed 


$1,730,800 Common stock. 


The site of the | 


All sinking fund payments are to be applied semi-annually to the | 





Virginia, and the | 


| furnaces 





| Common stock of British Columbia Pulp & Paper Co., Ltd 








Valuation.—The following appraisals have been recently made by 
recognized rea] estate authorities: 


Land. Bldgs. & Equip. Total. 
J. Willison Smith, Philadelphia ---- $1 150.000 $3 709,000 3! ‘850,000 
Weaver Bros., Washington_______-.- 1,749,519 3,471,293 5,220,812 
Harold E. Doyle, Washington _------ 1.749.549 3.750.000 5,499,549 


Sinking Fund.—Mortgage will provide for a sinking fund which will 
retire $75,000 par value of these bonds annually, at or below the then 
existing redemption price. Bonds so acquired are to be cancelled. 

Earnings. Bor the 5 years ending Dec. 31 1925, the net earnings of the 
Wardman Park Hotel averaged $273,791, or approaimately twice the maxi- 
mum interest charge of this issue. Such net earnings resulted after deduct- 
ing full depreciation charges as well as operating and administrative ex- 
taxes, maintenance, repairs and depreciation of equipment. Since 
1920 over $700,000 has been spent upon the property : F 

Listing.—Application will be made to list these bonds on the Washington 
Stock Exchange. - 

To Redeem Bonds.—It is expected that the corporation will call for 
redemption at 106 and int. on March 1 1926, its outstanding First Mortgage 


per ses, 


6% bonds due Sept., 1937.—-V. 115, p. 770. 

Warner Sugar Corp.— Listing 

The New York Stock Exchange has authorized the listing of $2,111.000 
additional Ist & Ref. Mtge. 15-Year 7% Sinking Fund Gold Coupon 
bonds, Series A, due Jan. 1 1939. Total authorized issue $15.000,000 _of 
which $6.000.000 of bonds of Series A were originally issued, of which 


$450.000 have been retired by sinking fund, making the total amount 


outstanding (including the $2,111,000 now applied for) $7,661,000. 
Combined Income Account (Corp. and Subs.) Jan. 1 to June 20 1925. 
Sales (refinery, 376,329,026 lbs. sugar ; : - $21,549.45 
Profit from operations , — 1,139,523 
Interest on bonds and bank loans_-__- aaa 724,020 
Depreciation _ . 325,543 


Net profit $89 959 


122, p. 105 


Warwick Iron & Steel Co. Sule Held Up 

The Warwick blast furnaces at Pottstown, Pa., which have been operated 
for years by the Eastern Steel Co., Pottsville, Pa., on a long-term lease from 
the owner, the Warwick Iron & Steel Co., were to have been sold for county 
taxes on Jan. 19, but by order of Judge Dickinson of the U. 8. District 
Court in Philadelphia the sale was postponed pending a hearing, which was 
set for Jan. 29 pplication for the stay was made by Edward L. Herndon, 
receiver for the Eastern Steel Co. The order issued by Judge Dickinson 
was served just as the auction sale by the Sheriff on a tax foreclosure pro- 
ceeding was about to begin. W. 8. Pilling of Philadelphia and others, 
who are large stockholders in the Warwick Iron & Steel Co., were prepared 
to bid for the property. The grounds for the objections to the sale by the 
Eastern Steel Co.'s receiver will be set forth at the Jan. 29 hearing, follow- 
ing which the Court will probably decide whether the sale shall take place. 


(‘Iron Age."")—V. 121]. p. 265 
Weirton (W. Va.) Steel Co.—Construction Planned.— 
The company has auhoritzed the appropriation of $2,250,000 for the 
construction of 49 additional by-product coke ovens. Contracts for the 


oven extension have been awarded to the Koppers Co., Pittsburgh, The 
Weirton company recently purchased the structural steel for the extension 
to its steelmaking building to house four additional 100-ton open-hearth 
The foregoing is part of the extensive program of improvements 


planned by the Weirton company jast September. See V. 121. p. 1237 
Wesson Oil & Snowdrift Co., Inc. (& Subs.).—/inan- 
cial Statement 
Capital and Surplus Account Nov. 30 1925. 
Surplus May 31 1925 ee ee eee $8,372,175 
Adjustments, incl 79,000 


Dividends: Sept. 22, 
Balance- - _ - ; ee. ae 
Profits on oper. June 1 1925 to Nov. 30 1925 
ae ee ee 

Total capital and surplus 


Balance 


ce danaciieiie 472.552 
$7,820,623 

1 $38,805 
13,501,500 


$23 ,160,927 


Assets Liabtlitic 
Real est., plant & equipment _$12,764,127| Capital & surplus $23,160,927 
Invest & adv. to allied ce 265 908 ill } le 4.601 243 
Accts. & bills recelvable 4 0.832 | Accour payable, sundry ac 
Inventories 12.0 518 A 3,743,322 
Cash 3,157,796 | Res. for div. payable 236,27 
Miscellaneous investment 46,515! Operating r ( 973,268 
Ing ir. int. taxes & exp. prep'd 123,342 —— 
-—V. 122, p. 105. Total (each side $32,715.03 

Whalen Pulp & Paper Mills, Ltd.— Reorganization. 

Under the terms of a reorganization plan arreed to by the bondholders of 
the company, and subsequent to foreclosure sale of the prope rties on Oct 
30 1925, a new company British ¢ umbia Pulp & Paper Co., Ltd has 
been incorp. to take over the entire assets and undertaking The new com- 
pany will immediately issue 6° Ist Mtge. bonds of the same aggregate 
amount ($3,707 .500) as Whalen bonds outstanding. together with $1,500,000 
of 7% Gen. Mtge. bonds, $556.125 of 7 Preferred stock and 100,000 
shares of no par value Common stock 

The new first mortgage bonds, on which the first interest coupon will 
mature May 1 1926. will be issued in exchange for Whalen first mortgage 


fs par for par and the Preferred stock 
bondholders 
representing 


vill also be distributed to Whalen 
on the basis of $150 of Preferred with each $1,000 bond, 


interest accrued and unpaid to Nov. 1 1925 


The $1,500,000 of the new Gen. Mtce. 7s. with the entire amount of issued 
Common stock, have been purchased by Royal Securities Corp Under the 
terms of purchase, Royal Securities ¢ ‘orp. has given its undertaking that if 
at any time up to and including July | 1926, the net working capital of the 


company shall fall below $1 .000,000 the corporation will purchase sufficient 
additional Gen. Mtge. bonds to make good such deficiency 
In a letter addressed to Whalen debenture stockholders and dated Jan. 

Roval Securities Corp. makes an offer to the Debenture holders which 
will enable them to obtain a substantial interest in the securities of the new 
company, on terms which hold out the possibility of eventual recovery of 
the amount of their investment in Whalen debentures 

Briefly summarized, the offer is that registered holders of Whalen Deben- 
ture stock at Jan. 15 1926, may obtain (on the basis of each $1,000 
debenture held) a voting trust certificate for 20 shares of no par value 
on subscribing 
Nov. 1 1925 
benture holders subscribe up to 
they would acquire approxi- 


99 


as 


for 2400 of the new Gen. Mtge. 7s at 95 and int 

It is estimated that if all the Whalen ad 
the limit of their allotment of new sec 
mately 75.000 st or 75% of the entire issued Common stock, represent- 
ing ultimate control of the new company by a very substantia! majority 

In a balance sheet which accompanies the offer to debenture holders, the 
new Common stock is carried at a value of $30 per share If. in due course 
the stock attains a market price of $50 per share, Whalen debenture holders 


from 


irities 


ares 


who subscribe on the basis offered wil! be able to recover the amount of 
their original purchase price of the debentures 

The letter of Royal Securities Corp. reads in part as follows 

Whalen Pulp & Paper Mills, Ltd., during the period which led up to 


default in its bond and debenture interest, suffered from a number of peculi 


iriy adverse conditions which continued during the earlier part of its 
receivership : , 
4 substantial increase in production of Canadian mills, due to new 


construction prior to 1921. and a large exportable surplus from Scandinavian 
mi through temporary decrease in European consumption, resulted in a 
depressed and abnormally low market for hich grade sulphite pulp 

The Whalen company at that time was placed at a still further disad- 
vantage by unfortunate logging contracts, previously entered into. which 
added largely to the cost of its wood supply And it was not until after the 
recovery of its market in Japan—temporarily cut off as a result of the 
earthquake in 1923—-that the company commenced to make any substantial 
progress. More recently. the progress made towards re-establishment of 
normal buying power in Europe, in conjunction with the development of 
new uses for sulphite pulp. has established a firmer tone in the American 
market, which has gradually strengthened until at present all Canadian 


' 
iis 


high-grade sulphite pulp mills are enabled to operate at capacity. 
its organi7ation generally nas 
the 


During the receivership of the company 


been very greatly improved and strengthened. Since May of last year 
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two principal mills of the company—Woodfibre and Port Alice—have been | 


operating at capacity, producing approximately 5,000 tons of high-grade 
sulphite pulp per month. The easy bleaching pulp mill located at Swanson 
Bay, has, however, not been operated for some time and no plans have as 
yet been made with regard to its re-opening. 

The operation of the properties for the 6 months ended Oct. 21 1925, 
showed net earnings available for interest and depreciation, of $438,492, 
or at the rate of $876,984 per annum. The amount required to pay annual 
interest charges on all Ist & Gen. Mtge. bonds to be presently outstanding 
will be $327,450. 

The two largest mills of the company are at present operating at capacity 
with substantial orders in hand, and there is every indication that prices to 
be obtained during the current year will be equally as satisfactory as those 
now being received. Based upon a continuance of these conditions, it would 
appear that surplus profits of from $300,000 to $400.000 over operating 
expenses and interest charges may be reasonably anticipated for the year 
1926. With a demonstrated ability to manufacture at exceedingly low 
costs and an established earning power under present market and operating 
conditions, we regard as very favorable the outlook for the equity repre- 
sented by the Common shares of the new company. 

The new company will commence operations with net working capital in 
excess of $1,000,000 and will be free of floating debt. Surplus net profits 
during 1926 should establish substantial additional cash reserves. 

The 6% first mortgage bond issue maturing in 1950 will largely relieve 
the company of the heavy serial payments called for annually until 1934 
under the old first mortgage. 

he active management of the company’s operations will be adequately 
rovided for by the appointment of Lawrence Killam as President and 
Managing Director. Control will be exercised through a voting trust of all 
the Common capital stock, under which there will be three trustees to be 
nominated in the first instance by Royal Securities Corp. 
, Capitalization— Authorized. Outstanding. 
Common stock (no par) _-_ 150,000 shs. 100.000 shs. 
7% Pref. stock (par $100) $1,000,000 $556.125 
6% ist Mtge. bonds : 7,500,000 3,707 500 
7% Gen. Mtge. bonds_____ 2,500,000 1,500,000 


British Columbia Pulp & Paper Co., Ltd., after giving effect to the purchase 
of properties.] 
| Ltabilittes— 
- $7,614,747 | Com.—(100,000 shs. no par) $3,000,000 
a 20 ,000|7% Cumul. Pref_- hae ws 556,125 


Cost of properties. _. 
z Victory bonds___- 


Inventories____. as A 644,049/6°% Ist Mtge. bonds 3.707.500 
reg receivable........ 307 .157|7% Gen. Mtge bonds 1,509,000 
Sash 


170,214 | Contingent reserve... 
57,457 | 

RN i ee er $8,813,625 

x Deposited intrust as security for payment of annuity.—V. 121, p. 2419. 


Wheeler, Osgood Co., Tacoma, Wash.— Verger.— 


Negotiations leading to the consolidation of the Nicolai Door Co., Port- 
land, Ore.; Henry McCleary Timber Co.; McCleary, Wash.; Wheeler 
Osgood Co., Tacoma, Wash.: Washington Mfg. Co., Tacoma, Wash.: 
M. & M. Woodworking Co., Portland, Ore.; the Portland Mfg. Co., Port 
land, Ore.; and the Washington Door Co., Tacoma, Wash. are reported 
to be in progress 

The Nicolai and M. & M. concerns are manufacturers of stock doors 
the Portland Mfg. Co. makes veneer panels. 

Financial details of the merger are not yet completed, it is stated.— 
V.116, p. 1544. 


Wilson & Co., Inc.—Foreclosure Sale. 

Robert C. Morris, Special Master, will sell the entire property at public 
auction Feb. 23 at the main p'ant of the company, Chicago. The property 
has been ordered sold as a going concern as a whole. The upset price 
has been fixed at $23,150,000 by the Court. 

The Federal Trade Commission has dismissed its complaint against the 
company, in which the concern was charged with acquiring the whole of the 
Common or voting capital stock of Paul O. Reyman, a competitor, thereby 
effecting a lessening of competition between the two companies. 

The complaint was dismissed upon the recommendation of the Commis- 
sion’s chief counsel on the ground that further prosecution thereof had been 
obviated by the divestment by the respondent of the stock alleged to have 
been unlawfully acquired, under an order of the U. S. District Court, 
Southern District of New York, entered Dec. 8 1925.—V. 122, p. 227. 


(Wm.) Wrigley, Jr. Co. 
Calendar Years— x1925 
Net profit from opers___$18.246.397 


50,000 


Unexp. ins. & prep. items__- 


Earnina 
1924 1923. 


1922 
$17.133.960 $16.572.227 $11,628,710 
‘ 


Sell., gen. & adm.exp.. 7,297,514 6,972,472 8,147,414 4.167.940 

Depreciation __________ 565,593 407,198 387 321 464,134 

Federal taxes______- 1 236.522 1,214,977 990 000 &49,.999 

Pref. dividends ; 28 250 

Common dividends_ __($4)6,274,202($3)5380.414 (24)4012422 (24)3120992 
Surplus . , $2.872.566 $3.158.899 $3,035,070 $2,999,393 
x Subject to adjustment.—V. 122, p. 496. 


Yellow & Checker Cab Co. (Consol.) of San Fran. 

The directors have declared an initial monthly dividend of 2-3 of 1% on 
the Class A Series 1 Common stock, par $100, payable Feb. 1 to holders 
of record Jan. 26. See also V. 122, p. 496. 


Zellerbach Corp., San Francisco.— New Financing. 

Blyth, Witter & Co., it is announced, are planning to make a public 
offering shortly of a large issue of Convertible Pref. stock This corpora 
tion is a leading pulp and paper company holding properties with a value 
of close to $30,000,000 The corporation controls and on completion of 
the financing will own all of the stock of the Zellerbach Paper Co., Na- 
tional Paper Products Co., Renshaw Jones & Sutton Co., the Sanitary 
Products Corp., Northwestern Power & Light Co., Graham Island Timber 
Co., Ltd., and American Investment & Realty Co.—-V. 121, p. 599. 


CURRENT NOTICES, 





—H. D. Walbridge, F. T. Hepburn, F. E. Haag, Marshall W. Pask 
and Anton E. Walbridge announce the formation of the firm of H. D. Wal 
bridge Co., Inc., 14 Wall St., New York, to continue the business heretofore 
conducted by H. D. Walbridge & Co., Inc., and the co-partnership of Pask 
& Walbridge. The old firm of H. D. Walbridge & Co., Inc., was promin- 
ently identified with the financing and management of numerous public 
utility properties, and was responsible for the creation of the Pennsylvania 
Electric Corporation (Penn Public System), which was sold last year to 
the Associated Gas & Electric Co. At the same time it is announced that 
Marshall W. Pask and Anton E. Walbridge have dissolved the co-partner- 
ship of Pask & Walbridge. 

—lIn its 66th annual report, as of Jan. 1 1926, the Home Life Insurance 
Company of New York shows a gain of 58% in insurance in force in excess 
of the gain during 1924 Premiums received by the Company during 
1925 amounted to $8,563,525 and death claims, endowments and divi- 
dends paid to policyholders and their beneficiaries totalled $6,414,143, 
leaving a difference which, added to income from other sources shows an 
increase of $3,174,334 in the Company's assets. On the date of the report, 
the Company had total admitted assets of $54,631,552 and insurance in 
force amounting to $281 ,338,015. 

—Jesse Winburn & Co., Inc., announces the formal opening for business 
of its offices at ] Wall St., New York. The company will function in a 
service capacity exclusively, acting as a constructive intermediary between 
limited groups of manufacturers of kindred products, on the one hand, and 
the soundest investment banking houses, on the other, for the purpose of 
effecting consolidations. Jesse Winburn is President of the company and 
the organization is composed of men of long and varied experience in mer- 
chandising, advertising and financial work 

—Announcement is made that the Channer Securities Co., 39 8S. La Salle 
8t., Chicago, has been organized for the transaction of a general investment 





business, specializing in municipal, county and school bonds. G. S. Chan- 
ner, President, was formerly Vice-President in charge of sales for H. C. 
Speer & Sons. E. A. Channer is Vice-President and Treasurer, and A. G 
Scollay, Secretary. Associated with the firm are R. W. Bingham, John 
S. Channer, R. W. Jackson, M. D. Marshall, all of whom were formerly 
connected with H. ©. Speer & Sons. 


—Rutter & Co., 14 Wall St., New York, are distributing a circular op 
Melones Dam Hydro-Electric Power Development having as a caption: 
“Tax Exemption Without Sacrifice of Income,” the significance of which is 
that this bond, while primarily a direct municipal obligation, is in addition 
a specific lien on power revenues derived from auxiliary power development. 
Further information on this and other similar bonds will be furnished on 
application. 


—Farr & Co., members of the New York Stock Exchange, and specialists 
in sugar securities, have recently issued special circulars reviewing the 
South Porto Rico Sugar Co., American Sugar Refining Co., Central Aguirre 
Sugar Co., Fajardo Sugar Co. of Porto Rico, National Sugar Refining Co 
Punta Alegre Sugar Co., Manati Sugar Co., and a selected list of Cuban 
railroad investments. Copies of any or all of these circulars will be sent 
upon application to Farr & Co., 90 Wall St., New York. 


—Otis & Co. announce the opening of new offices in New York City, at 
the corner of Pine and Nassau streets. They will continue to accept de- 
liveries at their present office, 11 Wall St., until Feb 2. After that date 
deliveries will be accepted at the new offices. 


—J. H. Hilsman & Co., Inc., Atlanta, Ga., announce the retirement of 
J. H. Hilsman as President. The new officers of the company are J. 
Dozier Lowndes, President; J. Fleming Settle, Vice-President, and Julian 
W. Tindall, Secretary and Treasurer. 

—Eastman, Dillon & Co. announce that Henry Knepper, who for 
several years has been Assistant Cashier of the Farmers National Bank 
of Somerset, Pa., has joined their organization as representative in the 
Pittsburgh office. 

—Parker Blair, Bruce VanCleave, Stephen 8. Gregory Jr. and Alan D. 
Drynan announce the formation of Gregory, VanCleave & Blair, Inc., at 
105 8S. La Salle St., Chicago, to deal in a general line of investment securi- 
ties. 

—The Detroit Company, Inc., Chicago, announce that Paul L. Sipp 
has been appointed Resident Manager of their Municipal Department 
and Nathan D. McClure Resident Manager of their Corporation De 
partment. 

—Rickards, Roloson & Co., Chicago, announce that as of Feb. 1 the 
name of the company will be changed to Lane, Roloson & Co., Inc. They 
also announce the opening of a General Securities Department under the 
direction of Sidney L. Castle. 

—The Equitable Trust Company of New York has been appointed 
Transfer Agent for stock of the American Car and Foundry Motors Com- 
pany. The Equitable has also been appointed Transfer Agent for stock 
of the Northeastern Power Corporation. 

—K. E. Wilsey & Co., Inc., Chicago, announce that N. P. Zech has 
become associated with them in their purchasing and underwriting depart- 
ment as Vice-President. 

-The Bank of America, New York, has been appointed trustee for 
$3,000,000 issue of Western United Corporation 30-year 64% collatera 
trust gold bonds, Series A. 

—United States Mortgage & Trust Company has been appointed 
Registrar of the Common and Preferred Stock of the International Products 
Corporation. 

—Kean, Taylor & Co. announce that Robert P. Lawrence, formerly with 
Huntington, Jackson & Co., is now associated with them in their bond de- 
partment. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed Agent to disburse diviaends payable in Prior Preference stock on 
Knox Hat Co. Class A Participating stock. 

—Charles H. Small, formerly with Rhoades & Co., has become associated 
with Boyd, Evans & Devlet, is their public utility and industrial securities 
department of their New York office. 

—Fenner & Beane, members of the New York Stock Exchange, have 
issued for free distribution their fortnightly comment on the security and 
commodity markets, including a retrospect of the passing year. 

—-National Bank of Commerce in New York has been appointed trustee 
of an issue of $3,000,000 5-Year 644% Gold Notes of the Independent Of] 
& Gas Co. 

The New York Trust Company has been appointed Transfer Agent in 
New York for Western United Gas & Electric Co. 644% Cumulative Pre 
ferred stock. 

National Bank of Commerce in New York has been appointed Fiscal 
Agent for the payment of both principal and interest of an issue of $2,500,000 
4%% Gold bonds of the City of San Juan, Porto Rico. 

—Joseph H. Renson, for many years assoicated with E. D. Levinson & 
Co., has purchased a membership in the New York Curb Market and will 
make his office with E. H. Stern & Co., 25 Broad St., New York. 

Sumner Sewall has become associated with West & Co., members of the 
New York Stock Exchange. 

tankers Trust Company has been appointed Transfer Agent for the 
Class A stock and Class B stock of the United Clay Products Corporation. 

W.B.Forshay Co. announce the opening of their Chicago office at 
231 So. La Salle St. under the management of Frederick Merritt. 

—Guaranty Trust Co. of New York has been appointed transfer agent 
for the $7 Preferred Stock of the Florida Power & Light Co., no par value. 

—Irving Bank-Columbia Trust Co. has been appointed registrar of the 
$7 Preferred stock of the Florida Power & Light Co. 

Burley, Peabody & Craigmyle of New York announce that James L 
Lenahan has become associated with them in their Sales Department. 

Glenny, Monro & Moll announce the removal of their offices to the 
Liberty Bank Building, Buffalo 

Samuel K. Cunningham 
Todd Co. of Pittsburgh. 

West & Co. have removed their Altoona, 
tional Bank Building. 


has become associated with the Dinkey & 


Pa., office to the First Na- 


—Herzog & Glazier announce that 
to their firm 

West & Co. announce the removal of their Altoona office to the First 
National Bank Building. 

—Sidlo, Simons Day & Co. of Denver announce that Joseph L. Patton, 
formerly of Newton & Co., has become associated with their organization 

—National City Co. announces the removal oi its Denver office from 
718 17th Street to suite 310 First National Bank Building 


Hugo Seligman has been admitted 
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and the Crops 


COTTON—-SUGAR—COFFEE—GRAIN—PROVISIONS H 


PETROLEUM 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately followin the 
editorial matter, in a department headed “INDICATIONS 
BUSINESS ACTIVITY.” 


I. 4 ; 
/ / \ fil 


Janurary 29 1926. 
COFFEE on the spot was in fair demand. Rio ' 
19c.; Santos 4s, 24 to 24%4c¢.; Trujillo Maracaibo, 24% to 
2514¢.; fair to good Cucuta, 26% to 2744¢.; Colombian 
Ocana, 25 to 25%c.; Bucaramanga natural, 28% to 29c.; 
washed, 31% to 31%c.; Honda, 31% to 32%c.; Tolima, 
31% to 32c.; Medellin, 3 


- 
is 


2% to 33%c.; Manizales, 32 to | 
32%c.; Mexican washed, 30% to 31%c.; Robusta washed, 
21% to 22\%c.; natural, 19 to 21c.; Mocha, 30% to 31%c. 


Later spot prices weakened. Of Rio 7s several thousand 
bags it was stated sold at 19%4c. with intimations that 
19 might be accepted. Santos offers are more general 
at 23%c. for 4s. Other offers on the 26th inst. were: 
2s-3s at 24.50c.; 3s-4s at 24.20 to 24.60c.; 3s-4s at 24 to 
24.50c.; 4s-5s at 23.65 to 24c.; 5s at 23.20 to 23.60c.; 5s-6s 
at 23.35c.; 6s-7s at 23 to 23.10c.; grinding 6s at 3.30c.; 
js-8s at 21.70 to 22.40c. Offerings included prompt ship- 
ment bourbon 2s-3s at 24.70 to 25.35c.; 3s at 24.10 to 
24.80c.; 3s-4s at 234c. to 25c.; 3s-5s at 23%c. to 23.80c.; 
4s-5s at 23.20 to 23.55c.; 3s-6s at 23.40c.; 5s-6s at 23%c.; 
part bourbon 2s-3s at 24% to 25c.; 3s at 23%c. to 23.90c.; 
3s-4s at 23% to 24.85c.; 3s-5s at 23.40 to 23%c.; 4s-6s 
at 23.20 to 23.40c.; 5s at 23c.; 6s-7s at 23.05c.; Bourbon 
grinders 6s at 23.10c.; 7s-8s at 21% to 22.20c.; Santos 
Peaberry at 23.60c.; 3s-5s at 23%4c. to 23.65c.; 
4s-5s at 23.40c.; Rio 7s at 18.60 to 19.35c.; Victoria 7s-8s 
at 19 to 19.10c. Mild coffees were very firm. Some 
1926-27 coffee crops will be about 9,000,000 bags of 
Santos, 2,500,000 bags of Rios, 600,000 of Victoria and 
Bahias, and 6,500,000 bags of milds, or a total of 
18,600,000 bags, to which about 5,000,000 world’s visible 
supply may perhaps be added July 1st next, making a 
season’s supply of 23,600,000 bags against an estimated 
world’s consumption of 22,000,000 bags. . Rio declined 
525 to 900 reis net on the 26th inst. with exchange on 
London 1/32 lower at 742d. and the dollar rate 10 reis 
higher at 6$570. Santos opened unchanged to 150 reis 
higher. The talk here is that a cessation of buying by 
Europe has been at times depressing the Rio markets. 
Today spot coffee was quiet with Rio 7s 18% to 18%c. 
with some, however, holding at as high as 19%c.; Santos 
4s were 24% to 24%c. Futures declined sharply on the 
26th inst. with the Rio cables lower and spots depressed. 
Stop orders were caught. Prices in 3 days fell some 
40 to 50 points. Foreign interests bought distant months. 
Some preferred to liquidate March at the premium and 
go into September and December. For December there 
is a steady demand on a scale down. Rio, it is declared 
in some quarters, will not offer at all freely for the next 
60 days but others question the correctness of this opinion. 
The March premium over May at the close of Jan. 27th 
had fallen to 10 points. March longs were selling and 
buying the later months. Brazil’s firm offers on the 
26th inst. included prompt shipment Bourbon 3s at 24% 
to 24.60c.; 3s-4s at 24% to 24%4c.; 3s-5s at 23.65c.; 4s-5s 
at 23% to 24c.; 6s-7s at 22%c.; 7s-8s at 21.90c.; part 


3s-4s 


Bourbon 2s at 24%c.; 2s-3s at 24%c.; 3s at 24.20c. to 
24%%c.; 3s-4s at 2446c. to 24.80c.; 3s-5s at 23% to 24\4c.; 


4s-5s at 23.80c.; Santos Peaberry 3s-5s at 23'4c.; 4s-5s 
at 3.05c.; Rio 7s at 19%c.; 7s-8s at 19.60c.; Victoria 
7s-8s at 18.60c. Prices have declined here and in Brazil. 
Offers were lower and the trade sold. Outsiders took less 
part in the trading. On the 28th inst. the trading 
amounted to 50,000 bags. Santos was 125 reis lower and 
75 reis higher on that day. Terme prices fell 100 to 
125 reis. April option, 293550; the exchange rate, 
713/32d. Rio terme prices dropped 50 to 225 reis. 
Exchange, 7 7/16d.; dollar, 6$650. Later c. & f. offers 
included Santos 4s-5s at 23%c. and very low offer of 
Santos 4s at 22.90c. remaining unsold. Afloat Santos 
4s sold at 23%c. in store. Spot Rio 7s were nominally 
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18%c. and Santos 4s at 24c. The New York 
355,892 bags against 341,473 a year ago; total 
sight for the United States, 1,016,400 bags against 
Rio has 344,000 bags against 437,000 


stock was 
in 


a year ago, and Santos 1,272,000 against 1,736,000 in 
1925. Accumulation of the late months is going on at 


the discounts. Today futures closed 25 to 40 points 
higher after total sales of 51,000 bags. io was up 175 
7 13/32d. 


reis and Santos 5 reis. Rio exchange was off to 7 
Some here claim that 


and the dollar rate up to 63700. 

Brazil is eager to sell. 3ut the cables were stronger 
today. It is said that the U. S. deliveries of all kinds in 
January have been over 1,000,000 bags. The higher 
Last prices, 


5 
R 


cables caught the market here oversold. 
however, show a net decline for the week of 2 to 12 


points. At one time it was 35 to 52 points. 

Spot unofficial__.18 %c.|May___-_-- 18.236 . |September .17.38@ sti 

March _ ___18.48@ July 17.756 December _17.18@ a 
SUGAR.—After sales last week approximating the 


striking total of 1,000,000 bags mostly of 2%c. a quiet but 
firm market had been expected this week and that is how 
it turned out to be on th 25th inst, but not on the 26th. 
Fears that Europe and Asia were stealing a march on 
them in the purchase of Cuban sugar led New York and 
Philadelphia refiners to buy 250,000 to 275,000 bags at a 
rise to 215/32c. ec. & f. This is epoch making business 
in sugar within 10 days. The demand in other parts of 
the world has reawakened. India, a country producing 
2,500,000 tons of sugar, has latterly bought 60,000 tons 
of various grades of European white sugars as well as 
some United States refined. The Far East, despite Java’s 
production of 2,250,000 tons, is also buying outside sup- 
plies. China has bought 10,000 tons of Cuban raws for 
February-March shipment at 2c. f. o. b. Cuba or about 
2%c. c. & f. New York and it is reported that further 
sales have been made to China and other foreign sources 
at as high as 2.35c. f. 0. b. Cuba or 2%c. New York c. & f. 
It is the unexpected that happens. Nobody supposed that 
Cuba would get a helping hand from all over the world. 
Japan was said to have paid 2.30c. f. o. b. for February 
shipment and 2.33c. for February-March, the latter nearly 
equal to 2%c. c. & f. New York. Havana reported sales 
at 2.35c. f. o. b. to American and foreign operators. In 
London raws were held at 1ls. 6d. and 11s. 9d. with 
buyers at lls. 44%d. Demand for refined was better and 
at a rise of 3d. From India came a better demand for 
British and Continental refined. Java was firm at a rise 
of ™% guilder asked. Refined sugar here was in better 
demand at 5.25 to 5.40c. London advices said the unoffi- 
cially reopening of navigation on the Elbe releasing sub- 
stantial Czecho sugar supplies for tendering on both 
December and January contracts had a somewhat weaken- 
ing effect on prices. Difficulties in marketing sugar had 
had their effects not merely in Europe but elsewhere. 
Java supplies moreover have been much depleted. India 
and the Far East in general may possibly have to buy 
very freely in Europe novel as that would be. As a mat- 
ter of fact India is said to have recently bought some 
60,000 tons of white sugar, including British and Ameri- 
can granulated as well as Continental refined. India sold 
out it seems some of its holdings of Java sugar at a 
profitable difference. Purchases by India of Continental 
sugars seems to have led up to a sale of 3,000 tons of 
Canadian granulated to Marseilles. India’s buying in 
Europe may have a favorable repercussion on the Cuban 
situation queer as that would once have seemed. Receipts 
at Cuban ports for the week ending Jan. 25th were 
137.750 tons against 134,449 in the previous week, 162,947 
in the same week last year and 158,873 two years ago; 
exports 74,657 against 82,077 in the previous week, 94,756 
last year and 108,097 two years ago; stock 258,341 against 
195,248 in the previous week, 219,337 in same week last 
year and 184,777 two years ago. Cuba production to 
Jan. 15th was put at 595,558 tons against 542,139 tons 
in 1925 or an increase of 53,419 tons. On Dec. 31st the 
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increase stood at 64,852 tons. Recent heavy rains slowed 
down production for the moment. The heavy rains have 
ceased. The colder weather has changed to warmer. 
Receipts for the week ending Jan. 27th at Atlantic ports 
were 55,217 tons against 49,870 in the previous week, 
48,286 in same week last year and 61,352 in the same 
week two years ago; meltings for the week were 52,000 
against 59,000 in the previous week, 58,000 last year and 
47,000 two years ago; total stock 50,031 against 66,814 
in the previous week, 40,164 last year and 49,383 two 
years ago. There were 172 sugar mills grinding accord- 
ing to a cable from Havana on the 27th inst. against 168 
last year. The latest mills to begin grinding are the 
Santa Lucia, Hershey and Havana. One house said 
Japan, China and India have purchased Cuban raw and 
Amrican refined sugar at a full parity with spot prices, 
and when it is appreciated that the Java and India crops 
together total 4,750,000 tons any inquiries for sugar from 
that section of the world must be attributed to attractive 
prices here which must necessarily be below their parity. 
Wall Street and trade houses bought in a broader futures 
market. Not a few have been holding for lower prices. 
Others are buying. Today prompt Cuban raws were 
quoted at 2c. after sales on Thursday estimated at 
from 400,000 to 500,000 bags at that price. Refined was 
5.30 to 5.50c. with the demand somewhat less active. 
Beet refined in the Buffalo-Pittsburgh territory is 5.30c. 
South Africa and the Far East have been buying. A 
couple of cargoes of Cuba are said to have been sold 
recently at 2.35c. f. 0. b. to New Zealand, the first busi- 
ness of this kind on record with that quarter of the globe. 
British cables were 3d. higher on refined and raw. 
Mauritius whites sold at 16s. 744d. c. i. f. equal to about 
2.38c. f. o. b. Cuba. Futures closed unchanged to 2 
points lower with sales of 45,200 tons. Last prices show 
a rise in futures of 7 to 8 points for the week while spot 
raws at 2%4e. are \%c. higher than last Friday. 


Spot unofficial__2 4c. May 2.61@ . September__.2.81@ — 
March ......2.49@ - July - 2.71@ ~- December _..2.82@ —-.. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
S n. Tues. Wee Thurs. Fri. 
15.12 15 
15.30 15.25 
15.50 15 


S. 
f 
) 
~ 
my 


January delivery 
March delivery. 
May delivery. 
July delivery. ¥ ; : ; 

TEA.—In London on Jan. 25th Indian teas were firm 
at about old prices. Offers were 30,500 packages of 
which 29,000 were sold. In London on Jan. 26th Ceylon 
teas steady and unchanged with 19,000 packages offered 
of which 18,000 sold. 


LARD on the spot was steady though with nothing 
remarkable in the demand. Prime Western, 15.80 to 
15.90c. nominal; City in tierces, 15%c.; in tubs, 15% to 
15%c. Compound, carlots in tierces, 13% to 13%e.; 
Refined Continent, 16 to 16%c.; South America, 17%\%c.; 
Brazil, 18%¢c. Today the spot demand was fair; Prime 
Western, 15.95c.; refined Continent, 16%4c¢.; South Amer- 
ica, 17%c.; Brazil, 18%c. Futures advanced with re- 
ceipts of hogs smaller than expected and prices up 10 
to 25c.; higher prices for grain and better buying by 
commission houses and cash concerns. On the 25th inst. 
prices ended 10 to 15 points net higher and meats in 
some cases 12 points higher. Deliveries on January con- 
tracts were 50,000 lbs. English quotations were un- 
changed to 6d. lower. Trade on the whole was more 
active owing to the rise in hogs. Western receipt are 
almost 50 per cent below last year. Lard exports on 
the other hand for last week were 15,038,000 lbs. against 
12,842,000 in the same week last year. Plainly there is 
a shortage of hogs in the corn belt. Later prices de- 
clined 2 to 5 points. Outside points are shipping to Chi- 
cago. Deliveries of 200,000 lbs. were made on January 
contracts. The smaller packers sold. Seaboard clear- 
ances at times were large. Today futures were irregular, 
at one time higher, then reacting, especially on May, 
which ended at 15.47 after touching 15.60c. today. Hogs 
closed generally 25c. higher with the top $13.60. Hog 
receipts at the West were 38,000 only against 146,000 
last year. Chicago expects 5,000 on Saturday. Last 
prices show a rise for the week on January of 10 points 
and a decline on March of 5 points. 

PORK firm but quiet; Mess, $37.50; family, $40 to 
$42; fat back pork, $36.50 to $38.50. Ribs, Cash, 16.26c., 
basis 40 to 60 lbs. average. Beef steady; Mess, $24 to 
$26; packet, $24 to $26; family, $27 to $29; extra India 
mess, $45 to $47; No. 1 canned corned beef, $3; No. 2, 
$5.25; 6 lbs., $18.50; pickled tongues, $55 to $60 nominal. 
Cut meats irregular, New York prices: pickled hams, 10 
to 20 lbs., 22% to 24%c.; picked bellies, 6 to 12 lbs., 21 
to 22c. Butter, lower grade to high scoring, 41% to 47e. 
Cheese, flats, average to fancy, 26% to 29%c. Eggs, 
medium to extras, 34 to 44c. 


OILS.—Linseed has been quiet and lower. 
declined because of the large Argentine crop. 


Flaxseed 
Big paint 





carlots, 11.1c.; raw, tanks, 10.03c.; boiled, tanks, 10.7c. 
Cocoanut oil, Ceylon f. o. b. Coast, tanks, 10c.; Manila, 
tanks, coast, spot, 10c.; Corn, crude, tanks, plant, 9%c.; 
China wood oil, N. Y., spot, bbls., 13 to 13%c.; Olive 
Den., $1.22 to $1.25; Soya Bean, coast, tanks, 10%c.; 
Edible corn, 100 bbl. lots, 12%c.; Olive, $2 to $2.50. 
Lard, prime, 18%6c.; extra strained, winter, N. Y., 15c. 
Cod, domestic, 63 to 64c. Newfoundland, 65 to 67e. 
Turpentine, $1 to $1.03. Rosin, $14 to $16.70. Cottonseed 
oil sales today, including switches 6,700 bbls. P. Crude, 
S. E., 9%c. bid. Prices closed as follows: 


Spot ---10.85 bid | April... ... 11.05a11.17 | July__.-.--- 11.39a11.42 
en 10.85@11.25|May__-___- 11.21a11.24|Aug______- 11.46a11.50 
March - ____11.05a11.07 | June_____-- 11 .24a11 .44| Sept... _-- 11.514€11.55 

PETROLEUM—Gasoline was freely offered at 11%c. 





for U. S. Motor local refineries and there was intimations 
that 11%c. could be done. In tank cars delivered to 
trade 12\%c. was asked. In the Gulf section U. S. Motor 
was quoted at llc. and 64-66 gravity at 14%c. Export 
demand lags. Jobbers are buying only moderately. 
Kerosene demand has been disappointing and prices were 
tending lower. Most of the buying is to fill immediate 
wants. For water white at local refineries 8%c. was 
quoted but 8%c. was still asked in some directions. In 
the Gulf water white was held at 8c. Cased gasoline 
quiet but steady at 15c. Pennsylvania cylinder stocks 
were easier with Pennsylvania 600 s.r. in bbls. New York 
25c. Export business was small. Bunker oil has been 
quiet at $1.75 a bbl. for grade C at refineries. Diesel 
oil $2.50 refineries. Gas oil 36-40 quiet at 5%c. refinery. 
Of late there has been a rather better export inquiry 
for gasoline. Also there is a larger sale for waxes. 
Nothing new developed in the kerosene trade. Bunker 
oil is in somewhat better demand. Lubricating oils are 
dull. There is nothing new in gas oil. New York refined 
export prices: Gasoline, cases, cargo lots, U. S. Motor 
specifications, deodorized, 27.15c.; U. S. Motor, bulk, re- 
finery, 11%c.; kerosene, cargo lots, cases, 17.90c.; petro- 
leum, refined, tanks, wagon to store, 15c.; kerosene, 
bulk, 45-46-150 W.W., delivered New York, tank cars, 
914¢c.; motor gasoline, garages (steel bbls.), 17c.; Up- 
State, 17c. 


Canadian .....--- 2.38| Gulf Coastal “A’’. 
Wortham, 38 deg. 1.95! Wooster 


RUBBER prices broke on the 23rd inst. both here an 
in London on the eve of another increase in the crop 
statement for the week. Besides trade was dull on both 
sides of the water. Here first latex crepe spot was then, 
Jan., 72% to 73%c.; Feb.-March, 71 to 72c.; April-June, 
70 to 70%c.; July-Sept., 66 to 67c. Ribbed smoked 
sheets, spot, Jan., 72 to 72%c.; Feb., 70% to 7lc.; 
March, 69 to 70c.; April-June, 68 to 69c.; July-Sept., 
65 to 66c. Brown crepe, thin clean, 69%'%c.; specky, 
68%c. London dropped % to 1%d. on the 23d inst.; 
spot, Feb.-March, 34% to 35d.; Feb.-April-June, 34 to 
3414d.; Singapore spot, 33%d.; Feb.-March, 32%d. New 
York declined further on the 25th inst. with London 
falling 1 to 2d. on the increase for the week in the rubber 
stock there of 1,260 tons. London recovered some of the 
loss as buyers took hold more freely on the decline. New 
York remained dull, however, and weak on the recent 
steady increase in London’s supply. It is now 10,142 
tons against 8,882 last week, 5,543 a month ago and 
28,444 a year ago. New York prices on the 25th inst. 
were: First latex crepe, spot, Jan., 69 to 69%c.; Feb.- 
March, 68 to 69c.; April-June, 67 to 67%c.; July-Sept., 
63 to 64c. Ribbed smoked sheets, spot, Jan., 68 to 
68%4c.; Feb., 67% to 68c.; March, 66% to 67c.; April- 
June, 65% to 66c.; July-Sept., 62 to 63c. London, spot, 
Feb.-March., 32% to 33d.; April-June, 32% to 32%d. 
Singapore fell 2% to 3%d. on the 25th inst.; spot, 30%d.; 
Feb.-March, 30%d.; April-June, 29%d. On the 27th 
inst. prices here weakened and then steadied; ribbed 
smoked sheets, spot, Jan., 67 to 67%c.; Feb., 66 to 66%4c. 
London fell 4d.; spot, Feb.-March, 32% to 33d. Prices 
her. fell 4c. on the 27th inst., while London was %4 to 
%d. higher. Ribbed sheets spot, and Jan. here, 67% 
to 68c.; Feb., 67 to 67%c. London, 32% to 33c.; spot, 
February and March. On the 28th inst. New York was 
stronger with London but it did not help trade here. 
The Rubber & Foreign Produce Corporation states the 
stocks in the United States, Jan. 1, 1926, at 51,215 tons; 
afloat for the U. S., Jan. 1st, 48,207 tons; stocks in the 
United Kingdom, Dec. 28th, 5,543 tons; afloat to United 
Kingdom, Dec. 28th, 6,000 tons, making a total of 110,905 
tons. The estimated world consumption during January 
in the United States was 31,000 tons; the rest of the 
world, 14,000 tons; total, 50,000 tons. On hand and 
afloat Feb. 1st, 1,026 tons; London stocks, Jan. 25th, 10,- 


Oklahoma, Kansas and Texas— (Te Bee. . ccnncteensnesnens $1.90 
SES == 5 001 ee BEGGE on ccccccccenceses 1.75 
RRR yy 1.52 
PS i” aoa 2.9, | Romer 35 and above_..--..--- 1.75 
T Co. 28-28.9.......--- . Jaddo— 
33-33 9 Date nee a hima Sinan ad 1-5 a 33 GOR ccccanccsesee 1-95 
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and linoleum manufacturers are buying only to fill imme- 
Spot-January-April, 


diate needs. Boiled oil was dull. 


142tons. Plantations here, first latex crepe, spot, Jan., 69 
to 70c.; Feb.-March, 68% to 69%c.; April-June, 67 to 





630 


THE CHRONICLE 





[VoL. 122. 











68c.; 
Jan., 68% to 69c.; 

68c.; April-June, 663 
Brown crepe, thin, 
rolled, 654%c.; Amber 


July-Sept., 


65 to 66c. Ribbed smoked sheets, spot, 
Feb., 68 to 287RC.; March, 67% to 
% to 67%c.; July- ‘Sept., 63 to 65c. 
clean, 6816c.: specky, 67%c.; No. 1 

1o. 2, 704%4c.; No. 3, 68%c.; Caucho 
ball, upper, 53 to lower, 45c.; Para, Up-river, fine 
spot, 63 to 64c.; coarse, 43c. London advanced 1% to 
144d. on the 28th inst. on American buying and covering; 


56c.: ‘ 


spot, Feb.-March, 33% to 34d.; April-June, 33% to 
3%d.: July-Sept., 32 'ed, to 33d.; Oct.-Dec., 31% to 
“wd. 
HIDES were quiet and in some cases easier. Of River 


Plate frigorifico hides last week some 40,000 Argentine 
steers sold, it is stated, at as low as 38.87%4c. or 17%c. 
mostly to the United States. A sale was reported of 
2,000 Montevideos at $41.50 or 1813/16c. and 2,000 
Artiga steers to a European tanner at $42.87% or 9 7/16c. 
Stocks of Argentine and Montevideo steers are said to 
be rather small but trade is dull. Of City packer 2,000 
January native steers recently sold it appears at 14%c. 
According to preliminary figures issued by the hide and 
leather division of the Department of Commerce the im- 
ports of hides and skins during the month of November 
were 27,716,339 lbs. but declined in December to 24,898,- 
561 lbs. Colombian interiors, 25c. to 25%c. Of River 
Plate frigorifico dull; 1500 Sansinena Uruguay steers 
sold at 15%c. and 4,000 Swift Santa Fe steers $38.50. 
Last business in January native steers was 13 to 14c. 
for Colorados. 


OCEAN FREIGHTS.—A moderate business in general 
with a better demand for coal tonnage were the features 


at one time with rates about steady. West India ton- 
nage was in rather better demand later. Grain rates 
declined. 

Charters included coal from Atlantic Range to West Italy, $2 75, 
prompt loadi ng time charts rs; 3,418 tons net round trip in British 
Columbi t umber tra 80c.. February loadings 2,300 tons. 
round po W est Indies trade, $1, 45, February loading; 2, 280 net round 
trip in West Indies trade, delivery Philadelphia, 85c., delivery North 
of Hatteras, 90c., February loading; 1,559 net round trip in West 
Indies trade, $1.30, delivery New York, prompt loading; 2,417 net one 
year Pacific trades, $1.42\%, prompt loading; 3,120 net, New York to 
Brazil, $1, February loading; 1,236 net, trip up, Cuba to north of 
Hatteras, about $1.224%, prompt loading; 1,483 net round trip West 
Indies trade, $1, prompt loading; 1,892 net round trip West Indies 
trade, $1.19, prompt loading; grain from Portland, Me., to Avonmouth, 
2s. 1'%4d., spot loading; sugar trot n Santo Domingo to United Kingdom- 
Continent, 19s., February; from north side of Cuba to north of Hat- 
teras, 13'%c., prompt loadin coal from Grangemouth to north of 
Hatteras, &s., prompt; from Clase yw to north of Hatteras, 8s., prompt; 
lumber, 800 standards from Halifax to West Britain or East Ireland, 
basis, 68s. 9d. one port, spot loading; nitrate from Chili to U. S.-Gulf, 
$4.50, U. S.-Atlantic, $4.75, March loading; coal from Hampton Roads 
to Santos, $3.85, February loading; from Hampton Roads to St. John, 
N. B., $1.60, prompt loading; from Bristol Channel to north of Hat- 
teras, 9s. 6d., February 1 ading ; sugar from Santo Domingo to St. John 
or Halifax, 17%c., pron pt oading; lumber from Gulf to Buenos Aires 
and Rosario, 142s 6d, February loading; ore from Rio de Janeiro to 
north of Hatteras, $3.25, January 25th cancelling; from Bilbao to 
Chester, Pa., 8s. 6d., prompt loading; linseed from Rosario to New 
York, $5, February 15-28th cancelling; from Rosario to New York, $5, 


February 1-15th cancelling; 
range 9'4c. ene port, 10c. 


grain from 
two; 


New York to Antwerp-Hamburg 
option of lights, spot loading. 

COAL has been in good demand and firm. Stocks of 
bituminous coal and beehive coke stocks at New York 
tidewater are large. Receipts have expanded to the larger 
demand here. New York has bought heavily in Pennsyl- 
vania. The tidewater coal stocks totaled 4,460 cars. Tide- 
water coke stocks on Jan. 27th were 472 cars loaded. 
Connellsville furnace coke was $9.50 to $10; foundry, 
$10.50 to $11; crushed beehive, $11.50 to $12; by-product 
about $13.50. West Virginia prime low volatile bituminous 
coal screened to nut and stove sizes, $6.25 to $7, East, 
West and North. In Philadelphia some Eastern retailers 
are said to be getting $27 a ton for crushed coke delivered 
astonishing as that is to dealers themselves. The cost at 


$27 for one ton of coke would buy nearly three net tons 
of low volatile run of mine coal or three long tons of 
medium volatile reasonably safe and sanitary. Retail 
prices tend upward. They were $8.25 to $9.50 and even 
$10 for run of mine soft coal, an increase of 50c.; prepared 
sizes of soft coal, $15; coke, $20. At wholesale market, 
low volatile, $6.75 to &8. 

TOBACCO.—Trade was fairly active with manufac- 
turers buying somewhat more freely and 1926 prospects 
considered good, It is stated that the Liggett & Myers 


Tobacco Co. has bought 70,000,000 Ibs. 
Burley Tobacco Growers’ Co-operative 
tucky in the past six weeks. 
000,000. The aera ky 


of tobacco from the 
Association of Ken- 
The price is said to be $20,- 
pool states that 100,000,000 lbs. of 
tobacco has been marketed on the co-operative plan, 70 
per cent. taken = ‘Liggett & Myers. Of the recent pur- 
chase of 70,000,000 Ibs. the 1923 and 1924 crops supplied 
40,000,000 Ibs. and the 1925 » crop 30,000,000, About a dozen 
grades were purchased, the prices ranging from 25 to 30 
cents a pound. 


COPPER was quoted by most producers at 14%c. but 
the real market price was considered as 1l4c. It was even 


intimated that business might be done at a shade under 
Export demand was 

The 
effect. 
27th 
The 


that level on a good sized tonnage. 
small, with the price 14.20c. c. i. f. European ports. 
weakness of other metals roa had a depressing 
Standard copper declined 2s. 6d at London on the 
inst. to £58 7s. 6d for spot and £59 10s. for futures. 





American Brass Co. reduced its price 4c. on brass, sheet 
brass and tubes. No changes were made in copper products. 
Latterly prices have eased to 13% to l4c. delivered to the 
Valley. Considerable sold in the middle of the week, it is 
said, at 13.95c. and of late there has been a quotation of 
13.90c. London has dropped sharply. Copper is at the 
lowest price seen for many months. On the Exchange spot 
to February was 13.90c. asked; settling price 13.80c. spot- 
February, and 13.85c. March Standard spot in London £58 
and futures £59, a decline of late of 7s 6d to 10s. 


TIN declined to 61c. for spot Straits late in the week. 
London declined £1 5s to £1 15s. The recent weakness ip 
the stock market also had effect. Spot standard in aoe 
on the 27th inst. was quoted at £276 and futures £272 5 
Tin has latterly been % to \c. off with London down 15s. 
Yet consumption is large in this country. Automobile 
makers continue active. Prompt and February here 6lc.; 
March, 60%c; April, 601%4c. Spot Straits in London, £277 
5s; Eastern c. i. f., £27616s; Standard spot, £275 5s. 


LEAD was quoted by all producers in the East St. Louis 
district at 9.10c. At New York the leading refiner named 
9.25c. Trade was very quiet early in the week but of late 
has improved a little. For the month as a whole the de- 
mand was very good. London on the 27th inst. fell 5s to 
£34 for spot and futures declined 3s 9d to £33 17s6d. East 
St. Louis later was quoted at 9c. in some cases and 9.05c. 
in others. New York 9.25c. Spot lead in London £34; 
futures £33 16s 3d. 


ZINC has been dull and lower. 
sold at 8.05c. February at Sc. and March at 7.95¢c. London 
fell 2s 6d on the 27th inst. to £3617s6d for spot and £36 
10s for futures. Latterly prices have weakened. East St. 
Louis prompt and February 7.95¢ to 8c. Spot in London 
£36 12s6d; futures £36 7s 6d. 


STEEL—New business lags. That is 
and disappointing feature and prices, it 
ease here and there from time to time. Buyers hold aloof 
for lower prices. They appear to think it is a buyer’s 
market and that dilatory tactics will pay best. Automo- 
bile sheets have been quoted at 4.50c. per lb. but buyers 
hang back they have lowered prices for cars. The 
composite price of steel has receded to 2.439c. against 2.446 
a week ago. Alloy steel is off $2 in some cases it appears. 
Railroad tie plates dropped $2 in the Chicago district. 


Prompt prime Western 


the outstanding 
is said, tend to 


as 


Plates fell $1 per ton at Pittsburgh. Bars are reported 
steady at 2c. Some 3,000 tons of German and Belgian 
shapes sold, it is said, at 1.90c. dock duty paid. Nails 


sold off to $2.65. Plain wire is still 2.50c. Cement coated 
nails will hereafter be sold by 100 pound keg and not by 
count. 


PIG IRON.—The demand for the second quarter has in- 


creased somewhat. Pennsylvania is quoted at $22.50 to 


$23: Buffalo, $21 t o$22. Some moderate buying has been 
done by electric and air brake companies. New business 
for the most part hangs fire. Some reduction in the outupt 


of pig iron is reported owing to the costliness of coke. 
Furnaces in some cases, it is intimated, are selling part 
of their stocks of coke at the tempting prices now ruling 
for it. Coke operators are showing a preference, it is said, 


for selling to coal dealers rather than deliver to iron fur- 


naces, Foreign iron is higher across the water but as yet 
is simply firm and unchanged here. Foreign iron is a 
factor on the seaboard. Its growing importance may be 


gathered from the fact that the imports into the United 
States in 1925 were 441,425 tons against 209,109 tons in 
1924; the December total was 53,333 tons. Foreign iron is 
quoted at $19.50 to $22.50 per ton duty paid at tidewater. 
German iron has been a particularly noticeable feature 
recently. 

WOOL has been quiet but steady. London prices on the 
better grades were sustained except but buyers balked at 
paying current quotations for scoured merinos and greasy 
crossbreds. Fine crossbreds have recently been firm. In 
Melbourne on Jan. 25th 8,100 bales offered and 6,800 bales 
sold. Selection good. Demand brnsk. Prices compared 
with Jan. 5th generally unchanged. Poor topmaking sorts 
unchanged to 5 per cent lower. In Buenos Aires, on Jan. 


22nd, wool quiet. Some 10.918 bales were shipped last week 
against 1,085 the same week last year. Offerings on Jan. 
22nd, 7,201,557 kilos. Prices: 

Fine pronto 15 pesos; medium fine crossbreds, 11.50 to 14 pesos; 
fine crossbreds, medium coarse, 12.80 to 15 pesos; medium, 12 to 14 
pesos; coarse, 10.50 to 13 pesos; medium coarse yearlings, 10 to 12.50 
pesos; medium fine crossbreds from Corrientes, 19 pesos. 


In Buenos Aires on Jan. 24th offerings were 7,147,070 
kilos. Prices were medium, fine crossbreds, 11.50 to 13 
pesos; medium, 12.80 to 15 coarse, 10.80 to 13.20 
medium coarse yearlings, 9.50 to 12.50 pesos; me- 
fine crossbreds from Corrientes, 19.20 to 20 pesos; 
medium fine crossbreds from Entre Rios, 17 pesos. At 
Portland, Ore., on Jan. 25th the Idaho Wool Growers’ 
Association announced that 1,000,000 Ibs. of wool would be 
offered at auction there on Feb. 11th. When sold the wool 
will probably go to Philadelphia and Boston by steamers. 
At Sydney on Jan. 28th the January wool sales ended. 
France and the United States bought the highest grades. 
Compared with the opening of the January auctions on 


Pesos ; 
pesos; 


dium 
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the 11th inst. prices showed an average decline of 5 per | 
cent, On merinos while greasy comebacks and best cross- 
breds were 5 per cent. higher and other sorts about part. 
The next series opens on February 8th with 50,000 bales 


catalogued to be offered next month. In London on Jan. 
22nd sales 11,346 bales. Selection excellent. Demand good 
for crossbreds and greasy merinos at steady prices. 


Scoured merinos and greasy crossbreds very dull. With- 


drawals numerous. Details: 


New South Wales, 1,713 bales; scoured merinos, 
10 sales; greasy merin 13 to 23d.; crossbreds, 
3,909 bales; scoured merinos, 29% to 4l1d.; 
merin< 12y, to 22%2d.; crossbreds, no sales. 
scoured merinos, 24 to 44d.; crossbreds, 21 
23 to 314d; crossbreds, 12 to 34d 
scoured merinos, no sales: ssbreds, 
Zid. New Zealand, 3,100 
17% to 29%d.; greasy 





S, no sales; crossbreds, 
no sales. Queensland, 
crossbreds, no sales; greasy 
Victoria, 1,595 bales; 
27d.; greasy merinos, 
Australia, 40 bales; 

no sales; greasy merinos, 12% to 
bales; scoured merinos, no sales; crossbreds, 
merinos, no sales; crossbreds, 12 to 19¥%d. Cape | 
800 bales; scoured merinos, 27 to 42d.; crossbreds, no sales; 
greasy merinos, 16 to 23d.; crossbreds, no sales. River Plate, 189 
bales; scoured merinos, no sales; crossbreds, no sales; greasy merinos, 
no sales; crossbreds, 13 to 15%4d. 


In London on Jan. 25th prices generally steady. Good 
demand for merinos in the grease. Scoured merinos dull. 
Most of the offerings from South Africa withdrawn. Hold- 
overs from present series will be large. Prices: 
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New South Wales, 1,255 bales; scoured merinos, 27 to 37%4d.; cross 
breds, no sales; greasy merinos. 16 to 28d.; crossbreds, 10 to od. 
Queensland, 588 bales; scoured merinos, no sales; crossbreds, no sales; 
greasy merinos, 12 to 23d.; crossbreds, no sales. Victoria, 1,265 bales; 
scoured merinos, 20 to 34'%4d.; crossbreds, 18% to 274d.: orem 
merinos, 15 to 26d.; crossbreds, 11% to 19%4d. West Australi 677 
bales; scoured merinos, 34 to 39d.; crossbreds, no sales; greasy wariece. 
13 to 254%4d.; crossbreds, 5% to 19d. South Australia, 88 bales; 
scoured merinos, no sales; crossbreds, no sales; greasy merinos, 16! 
to 18%4d.; crossbreds, no sales. New Zealand, 3,806 bales; scoured | 
merinos, no sales; crossbreds, 16% to 34d.; greasy merinos, 12% to 
21'%4d.; crossbreds, 8 to 14d. Cape Colony, 1,194 bales; scoure: 
merinos, 36 to 40%2d.; crossbreds, no sales; greasy merinos, 13 to 20d.; 
crosspreds, 12 o lé« 


In London on the 26th inst. 11,859 bales sold; less with 






















The following table shows the week’s 


total since At 


oOo 
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with last year. 


total receipts, the 
1 1925 and the stocks to-night, compared 
































1925-26. 1924-25. Stock. 
Receipts to — — — 
Jan. 29. This \SinceAug| This |Since Aug 
Week. | 1 1925. Week. | 1 1924. 1926. 1925. 

Galveston___.___| 68,917 2,517,810 72,.761|3,043,279| 657,576) 579,758 
Texas C ity. imnaeuee 177 17. 976 2,196 51,892 17,976 36,476 
Houston - 20,169]1,283,436| 66,631]1,273,377| ------ $seene 
Port Arthur, &c ee a ee re: errs 
ht api “| 48 ,665|1,752,341| 34,618]1,465,092] 488,274] 413,182 
Gulfport - a ee 
Mobile | 2.706] 183,707] 3,097] 114,268 24,172 12,062 
Pensacola a 15.037 OS) ass gas 
Jacksonville ___ : 15,204} 9 2.642 530 863 
Savannah 9,385] 708,204) 7,471 478,219 90,368 73,844 
Brunswick 400 F 539 : 130 
Charleston 7,204] 224,785| 5,025] 167,564 55,021 29,134 
Georgetown ___ " ecesesl e-eses 
Wilmington 2,448 98 067 R31 98,033 36,692 35,256 
J ae 7.568] 380,226) 5,770] 279,425) 142,472] 106,593 
N'port News, &c. n ee ee 
New York 453 34,565 60 19,248 68,608] 194,617 
Boston. ‘ 2.480 16,867 1,422 17,475 2.563 538 
Baltimore 780 8.304 466 18,492 1,368 1,337 
Philadelphia 201 9,506 14 720) 12,061 3,900 
Totals 171,15617 ,286 ,435'200 .371'7 039, 383 1,597 ,681'1 487,690 








In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: 
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of 110,821 1 
































drawn; demand better. Details: 

New §S th Wal 2,89 bales; scoured merinos, 23 to 33d.; cross 
breds, sales: greasy erinos, 12 to 28d.; crossbred no sales. 
Queensland bales; scoured merinos, 31 to 47d.; er \ssbres ls, n 
ales; greas nos, 14% to 22%d crossbreds, no sales Victoria, 

105 bale s red met s, 18 » 414%4d.; crossbreds, 14 to 33d.; 
greasy me s, 16 to crossbreds, 15% to 23d. South Australia, 
1,159 bales ( red m S ) to 24d.; croasbre ds, no sales: greasy 
merinos, 15 to 25 crossbreds, no sales. West Australia, 939 bales; 
scoured meri ]Rr t .6d.: crossbreds. no pi ms greasy merinos, 12 to 
24d.; crossbreds, 9 to 20d. New Zealand, 2,645 bales; secured merinos, 
no sales; crossbreds, 12% to 24'%4d.; greasy merinos, 12 to 20d.: cross 
yreds, 10 t 18d. Tasmania, 61 bales scoured merinos, no sales: cross 
yreds, no sales greasy merinos, no sales: cri ssbreds, 15 to 17d. 

In London on Jan, 27th sales 12,102 bales. Demand for 
greasy merinos and all crossbreds at present prices. Mer- 
inos dull and 10 to 15 per cent. below December prices. 
Details: 

New South Wales, 2,220 bales; scoured merinos, 25 to 32d.; cross 
breds, no sales; greasy met nos, 11% to 26'4d.; crossbreds, 11 to 19d 
Queens la d, 1,964 ba Bs scoured merinos no sales; crossbreds, l 
sales; greasy n s, 13 to 27'%4d.; crossbreds, no sales. Victoria, 
1 404 yal 4 sco ( ne? 18 2 t $( 2 ] cro sbre ls, no sales 
greasy merinos, 15 ¢ i.; crossbreds, no sales. West Australia, 1,10 
bales; scoured merinos, r sales; crossbreds, no sales; greasy merit 
13% to 2 d.; crossbreds, 15 to 4d. South Australia, 449 bales; 
scoure n t 7 i] cross] s. ! sales; greasy merinos, 17 to 
244d : cros ed . Oo ales es Ze ular d 4.960 bales: scoured 
merinos, 26% to 46 crossbreds, 9% t 6d.; greasy merinos, 13 t 
é ] Cc ssbreds t 2 “4d. 

In London on Jan. 28th sales were 10,291 bales. British 
and Continental buyers bought at recent prices except that 
scoured and capes were irregular and offerings were 
largely withdrawn. Details: 

New South Wales, 074 bales coured merinos, 26 to 44d.; cross 
breds, no sales; greasy merinos, 10% to 25d.; crossbreds, to 17¥%d 
Queensland, 891 bales; scoured merinos, 32 to 414d rossbreds, 21 
t grea lerinos, 1 5'4d.; crossbreds, r sale Victoria, 
2,438 bales; scoured merir to 41%d.; crossbreds, 16 to 36d.; 
greasy mer 5 to d.; crossbr no sales. South Australia 

79 bales; scoured merinos, no sales; crossbreds, no sales: greasy 
mer 3s, 11 2id cros eds, 13% t 184d New Zealand, 3,482 

bales: scoured met to 40d.; crossbreds, 14 to 25d.; greasy 
merinos, 19 t 20d.; cr sbreds, 10 to 184d. ( ape Colony, 922 | ey 
scoured merinos o les; crossbreds, no sales; greasy merinos, 16 to 
24uUd.: « shreds ( s River Plate 305 bales; scoured merinos, 
© sales; er “ods, no sales; greasy erir no sales; crossbreds, 
rent j 
Friday Night, Jan. 29 1926 

THE MOVEMES OF THE CROP, as indicated by 
our telegrams from he South to-night, is given below. 
For trie weer ending thi ening the total receipts hi ve 
re ned 171 156 } iles Cu 203 160 bales last wee k ana 
17 7: } | ile t he pre us ee} making the total receipts 
sir Aug. 1 1925 7,286,435 bales, against 7,039,383 bales 
for the san period of 1924-25, showing an increase since 

Aug 1 1995 of IAT O52 } lee 

; | | 

Receipts at Sat Mon Tues | Wed | Thurs. Fri. | Total. 

| - ——--—— | 
Galveston ® 44! ),52 23.3521 7,299 8.617} 10,672) 68,917 
P Texas City | 174 177 
Houstor 7 at | i} 3 Ke) ™ 7 2 on) 160 
New Orle . ay at mf N.10 7.138 5.67 18 ABS 
Mobile ~ - 55% 135 (pat 655 9 2.706 
Jacksonville. _- | = aeil nc? 
Savannah 1.046 2.465 ? 45 5S6 1,751 1.OG4 9 385 
(Charleston 1.478 1 .41¢ 1.92 1.014 1.079 350 7.204 
Wilmington. | 381 459 55 132 iS4 142) 2.448 

Norfolk | 1,521] 2,075 7: S55 824 573) 7,568 
New York | 153 153 
Bostor 136 146 19 55 53) 2.480 
Baltimore (80 7350) 
Philadelphia i9 0) | 72 201 
Totals this week_' 22.087 3.920' 40.557' 21.821' 24.185 28 586'171.156 














Week Ended —_-_—— —______——— 
Jan. 29 926 Great | | Ger Japané& 
Exports from | Britain.| France many Italy. \Russta.| China Other. | Total, 
| | | ee 
Galveston 2,711 15,486 18,197 
Houston 4 R20 4,900 7,568 3,160) 19,448 
New Orlean 18, 886 4,170 3,105 6,685 800) 32,646 
Mobile 992 , 992 
Savannah | 100 900 4,000} 3,678) 8,678 
Charleston UTd ‘ 2,502 3,529 
Wilmingten | 5,600 ] 5,600 
Norfolk 1,300 5,531 500 7,331 
New York 4,250 1D) 350 S41 4,547) 10,891 
Paltimore 500 ‘ 500 
| Lo Angeles 209 500 450 2,159 
San Die 600 | 600 
i} isco aaa 250 
Total 32,034) 6,303) 19,080) 10,455 27,712) 15,237)110,821 
| Total 1925 67,412 1,627) 41,443) 11,125 43,080) 17,807)182,494 
| Total 1924 40.130! 14,579! 29,6 1° 19,795 24,739! 17,652 146 536 
From Err rled to 
4ug.1 19251 a 
Jan. 29 192 Great | Ger } Japané& | 
Exports fr Britain France.\| many Italy. |Russta.\| China | Other . | Total. 
i 
Galveston | 443,452) 221,904 |298,264 128,259 6,000] 135,620|204, 203 1,437,702 
Houston $52,208) 225,769/294,734| 90,317) 97,573) 85,621) 112,963) 1, 259,185 
New Orleans | 352,089] 131,524| 183,392] 124,586] 12 211, 655 1125°835 1.129.081 
Mobile 65.201 7,.330| 24,885 500) E , 500 4,330) 103,746 
Jacksonville 8,346) | 4,400 1,924 14,670 
Pensacola 7,014 758 1,980 449} 400) 436 5,037 
“avannah 152,649| 7,508/239,252) 6,792 9 281) 38,242) 5: 38, 24 
| Brunswick i 400 . 400 
Charleston 50,255 66,317 | 26,250) 12,941 55,763 
| Wilmington + OO | 24,220) 23,000 2,900 54,120 
e. k 78,722 | $0,255 | 9,450) 6,028) 174,455 
York 37,528) 15,859) 34,112) 16,660 200] 11,641] 31482| 147 ,482 
|B 1 "506 | "447 | 3.052] 4.705 
| B re 2,852 1,488 4,340 
*hiladeiphia 167 600 } 302 1,069 
| Los Angeles_| 12.043 2.400 9,050 500 | 2,987) 535) 27,515 
| San Diego aA | | | 1,500 3,700 
San Francisec 675 100 | | 68 585] 8A 69,446 
Seattle 56,420) 300} 56,720 
| punapninets 
Total 1.568.055 615,904 /|1261508 393,151) 103.773) 705,410) 547,059) 5,194,860 
| Tot. 1924-25.) 1,863.591/'630,830) 1175466 heifers 64.593) 593.280) 524.4541 5,269,240 
Te 1923-24 .'1,.384.776 =] Ua) 733, 313)351.013 §01439.877'1394,104 3,834.5 599 
NOTE.—Ezports ‘o Canada It has never beers our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week. while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view, however, 
of the numerous tnquiries we are receiving regarding the matter, we will say that 
for the month of December the exports to the Dominion the present season have 
been 34,261 bales. In the corresponding month of the preceding sexson the exporte 
were 24.033 bales For the five months ended Dec. 31 1925 there were 116 083 
bules exported, as against 90.957 bales for the corresponding four months of 1924. 
In addition to above exports, our telegrams to-night also 


us the 
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cleared, 
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6,303 to France, 


destinations. 
exports were 182,494 bales. 
gate exports have been 5,194,860 bales, : 
| bales in the same period of the previous season. 
the exports for the wee ak: 








| 
Receipts at— | 1925-2 6. | 1924-2 
Galveston 68,917 72,761 
Houston, &c 20.169 66,631 
New Orleans 48 665 34.618 
Mobile 2.706 3.097 
Savannah 9385 7,47] 
Brunswick 
Charleston _ . 7.204 5,025 
Wilmington _. 2 448 831 
Norfolk 7.568 5.770 
N'port N.,&c 
All others | 4,094 4,167 
Total this wk_| 171 156} 200,371 
Since Aug. 1__'7,286 43517,039.383!: 
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5 336 323 








923-24. | 1922-23. 
49,376] 47,121 
19.257] 30,465 
25.6181 35,573 

912 1,159 
7.700 5.899 

o &50 
1,581 3,769 
1,658 594 
7,142 7,155 

~ 2,860 3.255 
116,104] 135,820 
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510 748!. 


1921-22. 


32,850 
203 
16,092 
,184 
967 
200 
665 
309 
101 


~ 
—a 


~ 
ao 





1920-21. 
68,500 
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114,100,172 





19,080 to Germany, 
to Russia, 27,712 to Japan and China and 15,237 to other 
In the corresponding week last year total 


10,455 


to Italy, 


The exports for the week ending this evening reach a total 
32,034 were to Great Britain, 


For the season to date aggre- 


wainst 


5, 
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269 ,240 
slow are 
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following amounts of cotton on shipboard, not 


the port 


s named: 


632 


On Shipboard, Not Cleared for— 


Great Ger Other | Coast Leaving 

Jan. 29 at Britain .| France many Foreigr wise. Total. Stock 
Galveston R Oy 12.900) 10.008 37 6 2 000) 81.500 576.076 
New Orleans 6.842 7.612 5.092) 26,459 422) 46,42; 441.847 
Savannah a 3.000 3 000 GOK 400 7.000 83 3658 
Charleston 732 732 54.289 
Mobile - 2,800 700 3,000 50| 6,550 17 622 
Norfolk . 142,472 
Other ports *- 2.000) 2,000 1.000; 5,000 10,000} 129,798 
Total 1926 29 642) 26,212) 19.092) 72,659 4.604) 152,.209)1 445,472 
Total 1925 60.077) 29,549) 29,129) 70,520) 23,699) 212,974)1,274,716 
Total 1924 18.408 5.709 5.987) 29.057 2.277' 71.438! 802.778 





* Estimated 
Speculation in cotton for future delivery has been quiet 


and prices have drifted downward, though not without 
some rallies from time to time. Spot markets have been 
quiet and the basis has been reported easier. On the 28th 


inst. New Orleans reported it 50 points lower. Some of 
the Texas and Georgia dispatches also said the basis was 
weaker. Reports current that had bought 
some 6,000 bales of staples in Liverpool and Bremen. It 
was said that 1,000 bales had arrived here from Germany 


were 3oston 


for the Boston market. In other words, it appears that 
joston could buy to better advantage in Liverpool and 


sSremen than it could at the South. For a time this had a 
certain effect. It might be the prelude to other importa- 
tions; more American cotton might be sent back. Mean- 
while there was a certain amount of March liquidation, 
which is not without its effect on the price of that delivery. 
Some who bought the near months sold the distant ones. 
Some beneficial rains and snows have fallen in the South- 
west of late. There is talk to the effect that the acreage 
in the Atlantic States, especially in Georgia, will be in- 
creased. ‘Those who bought the next crop months some 
little time back have seen the price decline materially from 


the point where they started to buy. Not many people 
appear to believe that the Southwestern acreage will be 
reduced. Moreover, the exports have fallen below those of 


last year at this time. That is a very marked change from 
the time when the excess over last season was not very far 
from half a million bales. Worth Street has been quiet 
and most goods at Fall River have been in only moderate 
demand, even if some others have sold comparatively well. 
Sombay’s trade is reported poor. At Shanghai auction 
prices are below the cost of replacement. The Alexandria 
market has been dull and in more or less unsettled shape. 
There is skepticism there as to the feasibility of any lasting 
advance in the price of Egyptian cotton from any support 
that may be given by the Egyptian Government. Latterly 
Egyptian cotton in Liverpool has dropped equal to some 75 
American points. Manchester’s yarn mills which use Ameri- 
can cotton now, it appears, will work only 30% hours a 
week instead of 39%. Of late Liverpool has been less 
bullish in tone and the Continent, which recently was buy- 
ing, has latterly been selling there. Spot sales in Liverpool 
at one time fell off to 6,000 bales. Some of the Manchester 
bids from India have been unacceptable, though the gin- 
ning up to Jan. 16 was smaller than had been expected, the 
general idea is that the crop is about 16,000,000 bales, as 
against 13,628,000 last year and 10,139,000 the year before. 
And after all, the total ginning up to Jan. 16 was prac- 
tically 15,500,000 bales, the largest for many years past. 
Some large operators have apparently been selling out May. 
A block of 15,000 bales was thrown over on the 23d inst. 
One of the detrimental features of the situation is the prac- 
tical paralysis of the speculation. At times it has fallen 
to almost negligible proportions. Though cotton is much 
cheaper than it has been for some years past, it is not so 
cheap in the popular estimation as to attract any large 
outside public buying. 

On the other hand it has undoubtedly shown powers of 
resistance which have not escaped attention. In fact, it 
has been the subject of no little comment. The price, after 
declines, comes back easily on the least encouragement. The 
mills are calling steadily on a scale down, sometimes on 


every point decline. There is a big account in March. 
Strong interests are supposed to hold the long. side. 
There is a_ big scattered short interest. Just now 
March is for the most part quiescent at a pre- 


mium over May of around 57 to @& points here and in 
New Orleans. Some are predicting a tense situation in the 
March delivery in both markets before it goes out here on 
March 10. It may, it is suggested, develop before delivery 
day next month or the bullish situation may be more clearly 
disclosed on notice day. The certificated stock is increasing 
at New Orleans, but it was only 20,000 bales on the 28th 
inst. The warehouse stock here of late has been some 
51,340 bales. Certificated stocks are small in Texas and 
Georgia. The supply of contract cotton is naturally grow- 
ing smaller as the season goes on. As for the purchases by 
Boston of 6,000 bales in Liverpool and Bremen. it is pointed 
out that it was in all likelihood of a certain grade of cotton 
that a particular mill wanted. In any case it is taken as 
emphasizing the scarcity of the higher grades in this coun- 
try. Therefore, some dissent from the idea that this inci- 
dent was a bearish factor. In any case, they do not expect 


any large importations, not enough to depress American 
prices, 


England, the Continent and Japan have been buy- 
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ing the new crop months in New York. Reports persist to 
the effect that there is a heavy hibernation of weevil. 
There is an effort at the South to induce the farmer to 
diversify his crops and raise more food and feed, as being 
a more economical and business-like plan. 

As for the ginning report of the 23d inst., already ad- 
verted to, it revealed a smaller total than had generally 
been expected up to Jan. 16. The total of 15,488,000 bales 
must be compared with previous private estimates of 15,- 
536.000 to 15,660,000 bales. The ginning for the period from 
Dec. 12 to Jan. 16 bad been estimated from private sources 
at 710,000 to 827,000. It proved to be 654,578 bales, or 
about 115,000 less than the average estimate for the period. 
Up to Jan. 16 last year, 97.6% of the crop had been ginned, 
The ginning in Texas was 3,998,105 bales, against 4,757,866 
up to Jan. 16 last year; in Georgia 1,187,215 bales, against 
1.021.517 to Jan. 16 last year: in Oklahoma 1,625,934, 
against 1,445,840; in Mississippi 1,794,072, against 1,109,942 
last year and so on. The idea of many is that a crop of 
16,000,000 bales has been discounted in prices roughly 4 to 
14¢. lower than at this time in the last three years. Some of 
the Texas wires have reported the basis as steady rather 
than weak. January commitments, of course, have been 
filled, but some are expecting an excellent demand to fill 
March engagements before long. Finally, although cotton 
futures are dull, some ¢all attention to what they consider 
the stubborn undertone of the market. To-day prices made 
a small net decline, after showing some slight advance at 
one time. Spinners’ takings were larger than had been 
expected, but exports for the week made an unfavorable 
showing. ‘There were rumors that the basis was weaker in 
the Atlantic States. Spot prices here were slightly higher, 
but at New Orleans showed a decline of about 5 points. 
Liverpool cables were better than due, but had only a slight 
effect. And the same was true of the spinners’ takings, 
March ended at an advance for the day of 1 point. Some 
look for something of an increase in the March premium. 
Shorts seem a little afraid of it. Final prices show a rise 
for the week of 3 to 10 points on most months, while Decem- 
ber ends 2 points lower. Spot cotton ended at 21c., an ad- 
vance for the week of 15 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 23 to Jan. 29 Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland .__.......-- 21.00 213.00 20.80 20.90 20.90 20.80 


MARKET AND SALES AT NEW YORK. 





Futures 


SALES. 

Spot Market Market —_—_—_—_———— eee" 

Closed. } Closed. Spot. |Contr'ct| Total. 

Saturday (Quiet, 15 pts. adv Easy - aa Bore ghia 
Monday _._|Quiet, unchanged__|Quiet & Steady 200 200 
Tuesday ._.|Quiet, 20 pts. dec__|Barely steady 600 600 
Wednesday -|Quiet, 10 pts. adv__|Steady- u 100 100 
Thursday __|Quiet, unchanged__|Steady_-_--. : 2 bh 800 800 
Friday - |Quiet. 10 pts. dec__ |Steady _- nite ae hei 
Total____| | _—. 1.700' 1.700 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Option Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 

for Jan. 23. Jan. 25. Jan. 26. Jan. 27. Jan. 28. Jan. 29 
January— 

Range..|— — —|— — —|— — =| Fi sos S| | -_— 

Closing _.|— — —|— — —|— — —— =| SS] —- Oo ss hw] ———-C — 
February - 

Range — — —/20.23-20.23/20.00-20.08|— — —|— — —|-— — 

Closing .|20.37 ——|20.22 ——/19.909 ——-|20.01 ——/20.00 ——/20.01 —— 
March— 

Range _ _|20.10-20.50/20.15-20.29/20.05-20.15|19.91-20.18) 20 .02-20.25|20 08-20.24 

Closing . |20.22-20.24}20.22-20 .23|20.05-20 .07|20.16-20.18/20.15-20.17|20.16-20.17 
A pril— 

Range an -—- ene ow ane he oe ae nee 

Closing .|19.93 ——|19.94 ——|19.77 ——/19.87 ——/19.86 ——/19.86 —— 
May— 

Range __|19.58-19.92] 19 .62-19.72|19.49-19.60]19.37-19.63|19.46-19.60)19.52-19 .67 

Closing -|19.64-19.65] 19.66-19.67| 19.49-19.50) 19.57-19.60|19.58-19.59|19.57-19.58 
June— 

Range meee a ee 

Closing _|19.33 ——]19.36 ——/19.18 ——|19.24 ——/19.27 ——/19.24 —— 
July— 

Range __|18.98-19.26]19.02-19.12|18.87-19.00|18.76-18.94/|18.83-18.96|18.91-19.00 

Closing _|19.02-19.04}19.06 ———|18.87-18.89]18.92-189.3}18.95 ———|18.92-18.93 
August— 

Range..j— — —|— — —)— — =|) - OO Or O_o 

Closing .|18.62 ——|18.66 ——|18.47 ——/18.52 ——|18.55 ——|18.52 —— 
Sept .— 

Range..|J— — —|— — —|- —-— ob OF OC or Ot 

Closing _|18.41 ——|18.38 ——/18.23 ——|18.32 ——|18.34 ——/18.31 —— 
October— zk 

Range 18.25-18.43) 18.22-18.31118.09-18.20/18.04-18.21/)18.11-18.22}18.17-18.25 

Closing _|18.27-18.29]18.24-18.25|18.09-18.11]18.18 ———|18.20-18.22)18.17-18.18 
Not.— 

Range..J— — —|— —- -—-|- - och Or OoOChb oS Fh. CT 

Closing _|18.16 ——/18.12 ——/17.97 — 18.05 ——|18.07 ——/18.02 —— 
Dec.— 

Range 18.04-18.25]17.98-18.06]17.85-17.97|17.77-17 .93| 17 83-17 .95| 17.86-17.95 

Closing _‘18.06 18.00 —t17.85 ~-17.93 ——'17.94 ———117.87-17.88 














Range of future prices at New York for week ending 
Jan. 29 1926 and since trading began on each option. 











Option . 
for Range for Week. Range Since Beginning of Optino. 

Jan. 1926] _-- aes 118.11 Oct. 31 1925|25.45 Mar. 3 1925 
Feb. 1926|..20.00 Jan. 26|20.23 Jan. 25|19.68 Nov. 11 1925/24.70 July 30 1925 
Mar. 1926|__19.91 Jan. 27\20.50 Jan. 23)18.34 Oct. 31 1925|25.40 Apr. 27 1925 
April 1926]. 19.50 Jan. 7 1926|19.89 Nov. 12 1925 
May 1926|_.19.37 Jan. 27|19.22 Jan. 23/18.50 Oct. 31 1925/25.63 July 27 1925 
June 1926) _- es 18.84 Oct. 31 1925|21.20 Sept. 12 1925 
July 1926|..18.76 Jan. 27|19.26 Jan. 23)18.13 Oct. 31 1925|24.72 Aug. 17 1925 
i Ci feet es samt a ee |18.38 Dec. 11 1925|/22.00 Oct. 8 1925 
Sept. 1936)........ 118.35 Dec. 7 1925|20.98 Oct. 14 1925 
Oct. 1926|..18.04 Jan. 27|18.43 Jan. 23) 18.02 Jan. 8 1926|19.70 Nov. 6 1925 
SS Ee ee epee a. demamerill ‘nt. cheba 
Dec. 1926! 17.77 Jan. 27'18.25 Jan. 23'17.84 Jan. 8 1926'18.50 Jan. 4 1926 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Jan. 29— 1926. 1925. 1924. 1923. 
Stock at Liverpool_______- bales. 889,000 868,000 760,000 812,000 
NS EE SS ai 2,000 3,000 6,000 
Stock at Manchester _-__.___-_--- 81,000 89,000 102,000 69,000 

Total Great Britain._..... -- ~ 970, 000 959,000 865,000 887 ,000 
Stock at Hamburg - 2,000 8,000 .000 
OES EE 326.000 218.000 66,000 110° ‘000 
Stock at Havre ____-- ~ 229.000 207.000 134,000 196,000 
Stock at Rotterdam____._____-- 9,000 7,000 13,000 9,000 
Stock at Barcelona............- 97.000 79,000 118,000 107 ,000 
ene Oe GONGR. .. 2. cca ccccs 17,000 53,000 32,000 44,000 
eae 5,000 7,000 2,000 
ea a 2,000 2,000 3,000 

Total Continental stocks -~- ~~~ 678.000 573,000 380, 000 473,000 

Total European stocks------- 1 1,648, 000 1,532,000 1,245,000 1,360,000 
India cotton afloat for Europe- 79,000 90,000 228,000 165,000 
American cotton afloat for Europe 373,000 624,000 341,000 352,000 
Egypt,Brazil,&c.,afloatforEurope 111,000 74,000 116,000 99,000 
Stock in Alexandria, Egypt-- 303,000 252,000 245,000 307,000 
Stock in Bombay, India ______-_- 689,000 463,000 483,000 598 000 
"> 3 i... eee 1,597,681 1,487,690 874,216 9] 3,015 
Stock in U. S. interior towns----1] ,966,783 1,306,792 944,868 1,150,906 
U.S. exporte to-day............ 6,200 __ 800 2,200 

Total visible supply-_-------.-- 6,773,664 5,830.25 282 4, 477, 084 4, 947, 121 


Of the above, totals of American and aa descriptions are as follows: 
American— 











Liverpool stock _.......-- bales. 586,000 691,000 491,000 469,000 
Manchester stocK............<.- 66,000 76,000 86,000 46,000 
Oon@inental steck.............-. 642,000 536,000 293 ,000 426,000 
American afloat for Europe----- 37 3,000 624,000 341,000 352,000 
ef ee ae 1,597,681 1,487,690 874,216 913,015 
U. S. meerior seoces............ 1 ‘066. 783 1,306,792 944,868 1,150,906 
U.S. exports to-day ......-..--- 6, 200 800 catia 2, 200 
Total American 5.237 664 4,722,282 3,030, 084 3.35 59,121 
East Indian, Brazil, st— 
EO eae 303,000 177,000 269,000 343,000 
EEE A atic he 2,000 3,000 6,000 
Manchester stock._...........-. 15,000 13,000 16,000 23,000 
Continental stock............... 36.000 37 ,000 87 ,000 47,000 
Indian afloat for Europe-_-_--_---- 79,000 90,000 228,000 165,000 
Egypt, Brazil, &c., afloat__.--- 111,000 oid 000 116,000 99,000 
Stock in Alexandria, Egypt----- 303,000 252,000 245,000 307,000 
Stock in Bombay, India_-__-..--- 689, 000 463,000 483, 000 598 ,000 
Total East India, &c______--- 1,536,000 1,108,000 1,447 ,000 1,588,000 
Tt BE Dcicnncadananen 5,237 664 4,722,282 3,030,084 3,359,121 
Total visible supply-----..---- 6,773 664 5, “>, 282 4,477,084 4,947,121 
Middling uplands, Liverpool_-.. 10.63d. 2.92d. 19. 17d. 15.28d. 
Middling uplands, New York... 20.80c. A 90c. 34.00c, 27 .75c, 
Egypt, good Sakel, Liverpool__.. 19.70d. 33 ,50d. 23,90d. 19.15d 
Peruvian, sonar good, Liverpool. 23.00d 20.75d. 24.50d. 18.50d° 
Broach, fine, Liverpool. .___... 9.35d 11.65d. 17 .00d. 13.15d° 
Tinnevelly, good, Liverpool----- 9.75d 12.20d. 18.15d. 14.90d° 


Continental imports for past week have been 211,000 bales. 

The above figures for 1926 show a decrease from last week 
of 130,078 bales, a gain of 94: 3,382 over 1925, an increase 
of 2,296,580 bales over 1924, and an increase of 1,826,543 
bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 














_ Movement to Jan. 29 1926. Movement to Jan. 30 1925. 
Towns. Receipts. Ship- | ‘Stocks Recetpts. Ship- Stocks 
—— —|ments.| Jan, ——| ments.| Jan, 
Week. Season. Week. 29. Week. Season. Week. 30. 
Ala., Birming’m 745 "81,9 922 5! 51) 11,098) ;. T 50 "55,962. 1.236 8,707 
Eufalua - - - - 20,943 84, 6,742 338 17,615 505, 6,013 
Montgomery - 964 90,983 2,907 25.148 894 74,494 1,767 19,294 
Selma... -- 482 83,815 844 22,666 118 60,829 690, 18,022 
Ark., Helena 1,500 83,360 2,000 34,330 495 61,718 1,609 15,076 
Little Rock 3,231 202,258 5,462 63,894) 1,599, 189,200! 4,883 33.515 
P'ne Bivff. 3,525 157,793 2,544 70,988 971 97,590 4,995 31,785 
Ga., Albany - 7 7,850 3| 2,352 } 3,871 , 2,586 
Athens - - . - - 28 23,210 P 12,712 1,146 39,518 1,380 16,350 
Atlanta... 6,038 173,720 4,312 58,524 2,564 178,293 6,849 50,906 
Augusta-.-- 6,858 295,23 5,343 105,626 2,388 183,200) 4,022) 61.882 
Columbus 1,677 65,858 2,382, 7.568 2,966 55,826 2,090 6,634 
Macon. . 495 58,616 1,496 24,672 125 35,384 901 8,412 
Rome 1,162 47,624 1,650, 17,818 206 40,036 650) 14,510 
La., Shreveport 1,011 161,180 4,878 30,774 1,000 95,000 3,000. 21.000 
Miss.,.Columbus 1,046 42,111 1,050 9,107 200 34,597 1,200, 6,755 
Clarksdale... 3,125 183,566, 4,639 67,309 £93 107,672 2,287) 27,742 
Greenwood 3,146 193,497, 6,903 68,828 362 32.399 2.266 31.438 
Meridian - - 1,261 58,324, 1,822 15,504 174 35,300 846, 13,806 
Natchez 1,171 93,227 186 14,697 257 38,653 373, 7.154 
Vicksburg _ . 632 48,584 976, 17,715 76 30,159 603 8.726 
Yazoo City 400 50,803 1,060, 18.787 58 42.831 742 6.697 
Mo., St. Louis. 13,004 495,201) 12,763) 15,567) 32,008 516,523 32,248 3,771 
N.C.,Greensb'ro 1,514 3,208 1,161 13,187 O98 43,632, 1,319 17,172 
Raleigh 2,459 14,325 373, 13,329 148 6,017 100 845 
Okla., Altus 3,876 124,969 5,362, 22,206) 6,596 173,485 10,797 23,894 
Chickasha 5,912 159,141 5,044 18,012 2.837 125,761 $59 11,955 
Oklahoma 3,755 152,724 4.469 32,645 1,967 128,946 2,563 18,376 
8.C.,Greenville 8,819 199,63: 6,116) 56,565 6,135 139,901 5,548 39,621 
Greenwood . 4,912 3.705 24 12,129 218 5,750 
Tenn..Memphis 43,252 1,346,843 43,376282,787 33,099 949,647 37,302 111,286 
Nashville__- - 21 2,867 171 479 9 743 273 
Tex., Abilene.. 1,011 80,379 1,201) 1,633) 1,021 63,165 674, 1,191 
Brenham - - - - 61 5,192 67| 4,381 140 18,021 250 5,213 
Austin. .--- 172 11,409 134, 1,022 435 30,096) 380, 1,628 
a 2,561 139,040 2,705 22,207| 1,728 174,656 3,178 18,754 
Houston... _! 87,025.4,133,365 89,253.749.692 83,742 4,062,871 121,782607,010 
Paris - . 1,757, 100,953, 2,533, 5,295 653 88 227 505, 5,932 
San Antonio. 194 24,582 305) 1,628 291 60,439 622, 1,821 
Fort Worth... 3,634 79,169} 1,967, 14,670' 2,585 144,149 3,025 15,090 
Total, 40 towns 217.404 9,310. 269 226 453 1966783! 192,473 8,338,555 266 86 4 1306792 





The above total shows that the interior stocks have de- 
creased during the week 12,378 bales and are to-night 
659,991 bales more than at the same time last year. The 


receipts at all towns have been 24,926 bales more than the 
same week last year. 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Jan. 29 for each of the past 32 years have been as follows: 
1926 stand ict 20.80c. (1918 .....31.50c./1910 ..... 14.55c. 1/1902 ..... 8.25c. 
1925 _____23.95c.]1917 _---- 7.30c.|1909 -_-_- 9.85c.11901 ____- 9.75¢c. 
1924 _____33.55¢.|1916 _-__- 11.95¢.|1908 _-_—- 11.75c.| 1900 ____- 00e. 
1923 _____28.00¢.}1915 _---- 8.50c.|1907 --.-- 11.00c.|1899 __-__ 6.38c. 
1083 ..... 16.95¢.}1914 ____- 12.85c.| 1906 _-_-- 11.50c.|1898 ___._ 5.94e. 
1921 _____14.75¢.]1913 --.-- 13.15¢.}1905 —-_-- 7.00c.|1897 .._-- 7.3le 
1920 -39.50c./1912 ..... 9.65c./1904 _-.-- 16.05c.| 1896 ...-- 8.25c 
1919 26.400. 1911 .....14.906e. | 1006 «.... 9.05c.|1895 ..-_-- 5.62c 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1925-26 ——1924-25 














Jan. 29— Since Since 
Shipped Week. <Aug.1. Week. Aug.1. 
Via St. Louis ' _..12,763 490,469 32,218 480,513 
Via Mounds, &c 6,700 211,202 6.350 174,510 
Via Rock Island______-_- “ 456 29,663 1,002 23,442 
a Ps cacudcamcsay . Leen 44,363 938 36,531 
Via Virginia points._.........-- 4,467 136,008 6,394 134,578 
Via other routes, &c____._______-. 8,009 _ 283,023 19,439 334,332 
Total gross overland___._____- 33, 926 1,194,728 66,341,183 ,906 
Deduct Shipments— 
Overland to N. Y., Boston, &c_. 3,914 89,877 1,962 %. on 
Between interior towns________-~ 577 14,613 711 
Inland, &c., from South_______- 22, 152 351,676 18,227 337 ‘Ber 
Total to be deducted__.___-_- 26, 64: 3 456,166 20,900 410,002 
Leaving total net overland *__ 7,283 738,562 45,441 773,904 


* Including movement by rail to Canada. 

The foregoing shows the week's 
this year has been 7,283 bales, against 45,441 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
35,342 bales. 


net overland movement 











——-1925-26— 1924-25 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 29______17 }. 1 re 7,286,435 200,371 7,039,383 
Net overland to Jan. 29- 738,562 45,441 773,904 
Southern consumption to Jan. 29- 100: 500 2,240,000 85,000 2,227,000 
Total marketed.............. 278,439 10,264,997 330,812 10,040,287 
Interior stocks in excess__..____- *12,378 1,811,361 *76,834 1,132,038 
Excess of Southern mill ow 
over consumption to Jan. 1_-_ — GaSe, denon 529,272 
Came into sight during week _- _266, 061 anit Cee -nesicaae 
Total in sight Jan. 29_.____.-- ae 12, Te, sxslnes 11,701,597 
Nor. spinners’ takings to Jan. 29- 44,818 1, 261, 331 77,714 1,158,637 


* Decrease. 
Movement into sight in previous years: 





Week— Bales. Since Aug. 1— Bale 
Oe i Se or A SC EE ee 9,174, “10 
1923—Feb. 1-_-.---- eS eee eee 8,825,297 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling eotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for or Middling Cotton on— 
Week Ended 
Jan. 29. Saturday .| Monday. Tuesday. y.| Wed'd day. | Thursd’ y.| Friday. 
( salve ston ..|20.80 20.80 20.65 20.75 20.65 20.65 
New Orleans. ._|20.64 20.23 20.00 3007 20.07 20.02 
Mobile 19.80 19.80 19.65 19.70 19.70 19.70 
Savannah__ 19.97 20.00 19.69 19.66 19.65 19.66 
Norfolk 20.25 20.25 20.06 20.19 20.19 20.19 
Baltimore 20.65 20.65 |20. 50 20.50 20.50 
Augusta . 20.00 20.00 19.75 119. 1 19.69 19.69 
Memphis . ‘ 20.00 20.00 20.00 20.00 20.00 20.00 
Houston - 20.65 20.65 |20.45 20.45 20.45 |20.45 
Little Rock }20. 25 20.25 20.00 } 20.00 20.00 20.00 
Dallas __- 19.85 19.85 19.70 |19.75 19.75 19.75 
Fort Worth 19.85 19.65 19.75 119.75 19.75 





NEW ORLEANS CONTRACT MARKET.—The elosing 
quotations for ‘eading contracts in the New Orleans cotton 














market for the past week have been as follows: 
Saturday, Monday, Tuesday, |W ednesten,. Thursday, Friday, 
Jan, 23 Jan. 25 Jan. 26. Jan 27. Jan. 28. | Jan. 29. 
January 20.36-20.39|—- _ — -_— ee ees eee 
| | | 

February - > « » — — - -« 
March 19.74 19.78) 19.71 19.73 19.50-19.51}19.57 — 19.55 19. 56} 19. 52- 19.58 
April > -—— 
May . 19.10-19 15 » 19.08 19.09 18 90 “18.9 91) 18.98- 18.99) 18.96 18. 98) 18. 97- 19.00 
June = _ - 
July 18.63 18.65 18.62 )18.41 —_—-— 18. 5.47 —- 18.47 —_—- 18. 43-18. 47 
August - _ — ——- = - —|— -— - — 
: | | —_ 
September |— — — - — - — - — — = 
October 17 .67-17.69 17 68 7 69)| 17 .50-17.51| 17.56-17.58 17 58- 17.59) 17. 58 od 
November - - - - 
December.|17.67 Bid 17.68 Bid)17.50 Bid\17.56 Bid 17 58 Bid 17. 58 17.60 
Ton | | j | 

Spot Steady | Quiet Quiet Quiet | Quiet | Quiet 

Options ' Ste udy ' Steady Barely stdy' Steady Steady Steady 

Cc Io NSU S REPORT ON COTTONSEED OIL PRO- 


DUCTION DURING DECEMBER.—Persons interested in 
this report will find it in our department headed ‘Indications 
of Business Activity,” on earlier pages. 

CENSUS REPORT ON COTTON SPINNING IN 
DECEMBER.—This report, complete, will be found in an 
earlier part of our paper, in the department headed “Indi- 
cations of Business Activity.” 

ADDITIONAL ACREAGE FOR COTTON IN TEXAS. 

The State of Texas is opening up additional acreage for 
the cultivation of cotton which within a few years may 
make a decided addition to the nation’s supply of this 
commodity, according to Arthur M. Hurd, a director of 
the Mortgage-Bond Co. of New York, who has recently 
returned from a business trip to the Southwest, covering 
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the States of Oklahoma, Texas and Arizona. 
said that in west Texas the larger cattle 
split up into small tracts on which cotton is now being raised. 
“The yield per acre from this land is large in comparison with 
that of the older cotton growing territories, and as yet 
this part of the country has not felt the blight of the boll 
weevil. It is noteworthy that the production of cotton 


from certain of these western counties is four or five times | 


what it was five years ago, and it is probable that this pro- 


duction will still further increase.’’ In the Southwest Mr. 
Hurd found general business conditions sound and the 
people optimistic. Taken on the whole, he said, Texas 


crops have been good this year. 


HIGH RECORD OF BOLL WEEVIL HIBERNATION,— | 


In spite of the fact that climatic conditions have 
unfavorable for the boll weevil during the last two years, 
the number of boll weevils entering hibernation at various 
points in the cotton belt last fall was higher than in any 
of the previous years, except one, for which records are 


available. Weevil hibernation this winter is decidedly 
above the normal average. This is shown by studies which 
the Department of Agriculture has made at points in 
Louisiana, North Carolina, South Carolina and Georgia. 


Cotton farmers are warned by the Department not to con- 
clude, from the comparative immunity from boll weevil in- 
festation which they have had during the last two years, 
that similar conditions will exist in 1926. Winter tempera- 
tures and summer Climatic conditions, and not the amount 
of weevil damage done in the last two years, will deter- 
mine weevil infestation this year, says the Department, 
which on Jan. 19 also says: 


While the rate of weevil survival through the winter is definitely deter 
mined by the weather, a factor of almost equal importance is the number o 
weevils actually entering hibernation in the fall. The Department's in 
vestigations show that there is no basis for the idea that the light weevi 
damage done to the cotton crop of 1925 means there can only be a smal 
number of weevils in hibernation at the present time. The fact is that at 
Tallulah, La., where boll weevil hibernation records have been kept since 
1915, the number of live weevils found per ton of Spanish moss this winter 
is 280. This compares with 16 per ton of moss in 1924, 229 in 1923, 137 
in 1917, 133 in 1916 and 737 1n 1915. Spanish moss is a favorite hibernating 
place of the boll weevil. It is therefore used by the Department's in- 
vestigators as an index of the rate of hibernation 

From the foregoing figures it will be noted that, in more or less normal 

ears, from 130 to 200 weevils represent about the average number going 

to hibernation in the fall. While this year's rate of hibernation at Tal- 
lulah is much above the average, it is exceeded by the count at other 
points. Thus the average weevil hibernation for northern Louisiana is 
estimated at 330 live weevils per ton of moss. In southern Louisiana the 
average is the enormously high total of 1.581. For North Carolina the 
average is 430. In South Carolina and Georgia at the points where counts 
have been made the number is lighter, being 52 for South Carolina and 39 
for Georgia. 

These figures do not mean that any such numbers of weevils will survive 
the winter, says the Department. Nevertheless, they give the first index 
of the number which may be in existence to start infestation next spring. 
Conditions throughout much of the cotton belt last fall were fairly favorable 
for weevil breeding after the cotton crop had been made. In North Caro- 
lina there was a heavy second growth, and ideal conditions resulted for 
w eevil breeding and hibernation. In the spring examinations will be made 
to determine the number of weevils that have survived the winter. Recent 
observations indicate, however, that the fall records are of extreme im- 


portance. 

COTTON GINNING REPORT.—The Bureau of the 
Census on Jan. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Jan. 16 in comparison 
with corresponding figures for the preceding seasons: 

Number of bales of cotton ginned from the growth of 1925 prior to 
Jan. 16 1926, and comparative statistics to the corresponding date in 
1925 and 1924: 

Running Bales (Counting Round as Half Bales and Excluding Linters). 


State— 1926. 1925. 1924. 
CO —EE 1,349,232 978,854 595,932 
[( Fe ee re 100,676 99,203 68.673 
Da -2.cadeddiebionteuses 1,473,783 1,061,873 620,276 
ee 98,039 71,310 45,350 
D+ coc ddcdkeenmbecsonmenne 40,147 19,713 13,476 
SES EE ae 1,187,215 1,021,517 608,208 
Louisiana - . . . —- —- 891,655 487 056 368.665 
te faa ee ee 1,794,072 1,109,942 615,745 
peepee asneeen 268,739 168,291 110.736 
TE BEONOD.. 6 cccanadee s 60,703 53,481 22,820 
Nortn Oaroling........<....<.- -. 1,118,029 822.060 1,028.139 
0 OS See eee 1,625,934 1 445,840 643,219 
South Carolina............. 918,855 821,478 781,198 
Tennessee. _........-- - . 492,180 343.071 225.241 

Di ctthissehaadéeenedawaee .. 3,998,105 1,757,866 4,139,216 
ea ae 51,317 34,823 47.987 
|). eee 19,549 10,435 6,151 


United States ..--15,488 230 13,306,813 9,944,032 
The statistics in this report include 336,446 round bales for 1926, 307.35 
for 1925 and 235,601 for 1924. . nbstecenionas 

The statistics for 1926 in this report are subject to slight corrections when 
oa omen a ap ty of the ginners being transmitted by 
mail. e corrected statistics of the quantity of cotton ginn this seasor 
prior to Dec. 13 are 14,833,652 bales. ‘ —— appsatas 

Consumption, Stocks, Imports and Exports—United States.—Cotton con- 
sumed during the month of December 1925 amounted to 575.271 bales. 
Cotton on hand in consuming establishments on Dec. 31 was 1.717.972 
bales, and in public storage and at compresses 5,608,066 bales. The 
number of active consuming cotton spindles for the month was 33 ,000 874. 
The total imports for the month of December 1925 were 34,474 bales and 
the exports of domestic cotton including linters were 984,061 bales. 

World Statistics.—The estimated world's production of commercial cotton, 
exclusive of linteres, grown in 1924, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce is 
23,825,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1925 
was approximately 22,640,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 162,000,000. 


INDIAN COTTON CROP ESTIMATE.—Under date of 
Caleutta, Dec. 24 1925, the Indian Government issued its 
third cotton forecast for the crop of 1925-26. The report in 
part follows: 


This forecast is based on reports furnished by the undermentioned 
Provinces and States, which comprise practically the entire cotton area of 
India. It deals with both early and late varieties of cotton and relates 
generally to conditions up to the beginning of December 1925. 

The total area sown amounts to 26,305,000 acres, as against 24,833,000 
acres (revised) at this date last year, or an increase of 6%. The total esti- 
mated yield is 5,569,000 bales of 400 lbs. each, as compared with 6,141,000 
bales (revised) at the corresponding date last year, or a decrease of 9%. 





Mr. Hurd | 


ranches are being | 


been | 


Weather conditions have not been generally favorable and the condition 
of the crop is, on the whole, reported to be only fair. 
The detailed figures for the Provinces and States are shown below: _ 


Outturn Yield 
Area (Bales of 400 per Acreé 

Provinces and States Actes Lbs. Each). Lbs.) 
| Bombay (a) ee ee, 1,298,000 72 
| Central Provinces and Berar_...... 5,366,000 949.000 71 
SE EEE RR 428,000 is 
Punjab (b) , sah te cared ee at 2.894.000 856.000 118 
United Provinces (6).............- 1.005.000 277.000 110 
| Burma _-- ac a ss ae 394,000 78.000 79 
eNO aoe 79.000 15,000 76 
I aa a ee 77.000 26 000 135 
Ajimer-Merwara ....-.-...--..----- 54,000 17,000 126 
Assam i ee ee 4% O00 13,000 108 
Northwest Frontier Province- --- - - - 32,000 7.000 Si 
I te Ri is a eee ea ae 6,000 1,000 67 
Poo ia ied di .. 3.713.000 970,000 104 
gil Se eee ae PU 228,000 12 
| peepee 827 000 168,000 $1 
Gwalior Se ic aes haan dae rate 668,000 124,000 74 
I a ia a ied ioe a 403,000 90,000 89 
BEND annus donatasesenhetivaee ms 76,000 24,000 126 
ioe ance dame 26,305,000 5,569,000 85 





a Including Sind and Indian States. 

6 Including Indian States. 

On the basis of these figures the average outturn per acre of the present 
crop for all India works out to 85 Ibs., as compared with 99 Ibs. (revised) 
at this time last year. The area shows an increase, chiefly in Bombay, 
in Punjab, the Central Provinces and Berar, Hyderabad and Baroda. The 
yield, however, shows a decrease, mainly in Bombay, the Central Provinces 
and Berar and Madras. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that temperatures 
have been lower during the week, especially in the latter 
part. Rainfall has been seattered and precipitation has 
been light to moderate. As a rule, the weather has been 
unfavorable for farm work. 


Rain. Rainfall. Thermometer 
Galveston, Texas........--- 2days 0.46in. high 58 low 32 mean 45 
pA eae: dry high 68 low 14 mean 4! 
| Saar 3 days 0.841n. high 66 low 32 mean 49 
Corpus Christi......... 4days 0.32in. high 62 low32 mean 47 
RSS ieee ESS 0.02in. high 66 low 20 mean 43 
a 1 day 0.02 in. high. low 28 mean _. 
Palestine __ _- BA _lday 0.08in. high 62 low 26 mean 44 
San Antonio___._._.._....2days 0.12in. high 66 low 28 mean 47 
: i _.1 day 0.02in. high .. low 20 mean _-. 
La New Orleans__._..._....3 days 1.09 in. high low mean 44 
Shreveport. 7 _1 day 0.12in. high 64 low 26 mean 45 
Ala.—Mbobile  .-- _...3days 1.65in. high7l lew 30 mean 44 
Ga.—Savannah_._ ~~ p 4days 1.85in. high 70 low 34 mean 52 
8. C.—Charleston..........- ? days 1.63 in high 61 low 34 mean 48 
N.C.—Charlotte._......... ? days 0.24in. high 56 low 23. mean 36 
The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


vn. 1926. Jan. 30 1925. 
ei. 


eet Feet. 
New Orleans _..Above zero of gauge. 4.5 3.7 
Memphis - ida ..Above zero of gauge- 26.5 16.7 
| ae _Above zero of gauge. 23.8 11.2 
Shreveport __ » Above zero of gauge. 20.8 10.3 
Vicksburg- _ - _Above zero of gauge. 25.1 20.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





i 
Recetpts at Ports. Stocks at Intertor Towns. es (pts from Planta!ions 

















Week — —___—_____—__——_| — 
Ended 1925. | 1924. | 1923. 1925. 1924. | 1923. | 1925. | 1924. | 1923 
; ; — —_— i 
Oct. | | | 
30_. 376,061 388 465/349 ,036 1 .516,099 1,196,181 aneeie Waiean wee 375,529 
Nov | | | 
6. 437 549/383 ,258/235,636 1,668,003)1,307,376'1,165, 368489, 453)494,453:314,.508 
13__ 343 371373 602/307 ,467 1,646,178 1,411,260)1,179,333 421 546,477 486 321,439 
20. .'377.983 432, 208/224, 528)1.677.442 1.456,392/1,244,773 409. 247/487, 588/289, 968 
27. _\311,384/370,024/298,211)1,784,346 1 545,601 1,251,785)418,287/429,233/305,223 
Dec. | | | 
4_ .|396 275/370 ,752\265,509) 1,836 625 1,583 ,955/1,225,801448 455409, 106,239,525 
11 330, 550/333 ,821/264,183)1,902.0181,565,764)1,178,.745 396 043/31 §,630/217,127 
18__.351,485/330,647/214,353)1,924,002 1,558,3791,132,917373 4693223 ,262/168,525 
24_ 224.398 232 ,346/199,.767'2 .000 037 1,577,99711,119,113 299,671,251 ,964185,963 


31_.'213.200/306.967)134.224/2 ,034.905)1,514 450 1.067.013.247 97 1|246.118) 82.12 
Jan. | 1926. | 1925. | 1924. | 1926. | '1925. | 1924. | 1926. | 1925. | 1924. 
8. .|161,454/234,091 136,603 2,023,364 1,474,156 1,043,974 160,090 198,591 123,564 
15__|178.734 231,584|169.448)1.999 693 1,441,041| 996.3561155.091 198.469 121.830 
22 _ 203,160,201 ,602)110,351 1,979,161 1,383,626, 977,263 182,628 144,187 91,258 
29__ 171.156 200.371'116.104'1.966_7831.306.792) 944 '8A8 158.778 123.537 83.709 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 9,023,576 bales; 
in 1924 were 8,158,979 bales, and in 1923 were 5,947,957 
bales. (2) That although the receipts at the outports the 
past week were 171,156 bales, the actual movement from 
plantations was 158,778 bales, stocks at interior towns 
having Decreased 12,378 bales during the week. Last year 
receipts from the plantations for the week were 123,537 
bales and for 1924 they were 83,709 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1925-26. 1924-25. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 22....-....- Cera . «aren -}5,988,312} ~..---..-. 
Vaeeee Ges AME. bescossgeoe] asonse 2,342,887 ~-----| 2,190,493 
American in sight to Jan. 29-...| 266,061/12,751.477| 253,978)11,701,597 
Bombay receipts to Jan. 28..--| 167,000) 1,472,000} 155,000) 1,199,000 
Other India shipm’t to Jan. 28- 11,000 265,000 9,000 138,000 
Alexandria receipts to Jan. 27- 35,000} 1,126,200 30,000) 1,220,800 
Other supply to Jan. 27*b.-...- 15,000 505,000 13,000 199,000 
} Ne SOT cccoonsascoses 7,397 ,803/18,462 ,564/6,449,290) 16,648,890 
educt— 
Visible supply Jan. 29__..-.-.-..- 6,773,664! 6,773 ,664/5,830,282) 5,830,282 
Total takings to Jan. 29.a.-.-.-.- 624,139/11,688,900 9,008/ 10,818,608 
Of which American......... 359,139) 8,556,700} 374,008) 7,912,808 
Ce Wes Ge, ncncacaseses 265.000! 3,132,200! 245,000! 2,905,800 











*Embraces receipts from Europe, Brazil, Smyrna, West Indies, etc. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,240,000 bales in 1925-26 and 2,227,000 bales in 1924-25— 





Jan. 30 1926.] 


THE CHRONICLE 








takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 9,448,900 bales in 1925-26 and 8,591,608 bales in 
Spt ee, wae 6,316,700 bales and 5,685,808 bales American. 

stima ‘ 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































| 1925-26. | 1924-25. | 1923-24. 
January 28. | 
Receipts ai— | Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
a 167 ,000|1,472,000' 155,000! 1,199,000! 163 00011 .528,000 
For the Week. Stnce August 1. 
Ecports 
Srom— Great | Contt- |Japané Great Contt- | Japan & 
\Britain.| nent, |China.| Total. | Britaitn.| nent. | China. | Total. 
Bombay— | | | | 
1925-26..' 2,000) 11,000} 61,000) 74,000 22,000, 234,000) 603,000 859,000 
1924-25__! 3,000) 22,000) 87,000112,000 26,000; 160,000) 640,000 826,000 
1923-24 - . .---| 19,000)114,000'133,000 90,000, 425,000; 608,000 1,123,000 
Other India: | 
1925-26..| ....}| 11,000 --| 11,000 42,000, 223,000} -..-...- | 265,000 
1924-25..| 4,000} 5,000) --..| 9,000) 17,000) 121,000) ------. 138,000 
1923-24..| 1,000) 16,000) — 17,000, 48,000 211,000} ------ 259,000 
Total ali— | ' 
1925-26..}| 2,000) 22,00¢ 61,000:121,000| 64,000 457,000; 603,0001,124,000 
1924-25.-| 7,000} 27,000} 87.000/121,000, 43,000) 281,000) 640,000) 964,000 
1923-24..' 1,000) 35,000:114,000'150.000' 138.000 634.000! 608.000 1,382.(00 





According to the foregoing, bumbay appears to show a 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a decrease 
of 36,000 bales during the week, and since Aug. 1, show an 
increase of 160,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 














Ppa Bales 

SAVANNAH—To Genoa—Jan. 23—Clavarack, 900__._..______- 900 

To Japan—Jan. 23—Silverfir, 4,000_._.__....-.-.--__.-__. ,000 

To Barcelona—Jan. 26—Mar del Norte, 3,629___.__________ 3,629 

To Hamburg—Jan. 26—Sundance, 100___....._______._--_ 100 

1, Lo Rotterdam—Jan. 26—Sundance, 49._-__.-----.-.---..- 49 

Cc HARLESTON—To Manchester—Jan. 27—-Yselhaven, 907____-- 907 

To Liverpool—Jan. 27—Yselhaven, 70......-.--_-.-_-__-_-_- 70 

To Antwerp—Jan. 27—Alexander Kieleland, 2,507......-.-- 2,507 

To Rotterdam—Jan. 27—Alexander Kieleland, 45...._..-.-. 4! 

SAN PEDRO—To Japan—Jan. 23—West Ivan, 450__._-_______- 450 
To Liverpool—Jan. 25—Dinteldijk, 429...Jan. 27—A. 

Be ER 9 a 6 ee 1,209 

‘To Genoa—Jan. 27—Arsa, 500........---.----.-.--.------ 500 

SAN F RANCISCO—To China—Jan. 23—President Taft, 250_-_-__ 250 

MOBILE—To Liverpool—Jan. 23—Coahoma County, 292-______ 292 

_,, 10 Manchester—Jan. 23—Coahoma County, 700_-_--.-__--- 700 

Ww ILMINGTON—To Genoa—Jan. 27—Maddalena Odero, 5,600_. 5,600 

BALTIMORE—To Havre—Jan. 23—Missouri, 500_-___---.-.-- 500 

SAN DIEGO—To Liverpool—Jan. 28—A. L. Keene, 600-_------- 600 

hi cain dna en dete en dese awewanakin tes 110,821 


LIVERPOOL.—By cable from Liverpool we have thejfol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.8. Jan.15. Jan. 22. Jan. 29. 
Sales of the week____:.._._.__. 37,000 56,000 43,000 4) ,000 
Of which American____._.__~ 26,000 38,000 29.000 26,000 
 GUNOOE. gs. necckinccec 4,000 15,000 3,000 3,000 
| | GENRE ter carta 76,000 83,000 83,000 73,000 
—,. se pbeieeteere sees 907.000 881,000 902,000 9,000 
Of which American____._____ 594,000 569,000 610.000 586,000 
_  }  ~ apaete aerate 147.000 55.000 110,000 61,000 
Of which American. ...__.__- 107 ,000 34,000 90,000 31,000 
P| eee 224,000 234,000 222,000 215,000 
Of which American_._______ 137,000 142,000 126,000 129,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























































































































now receive weekly a cable of the movements of cotton at Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Alexandria, Egypt. The following are the receipts and | Market, ; A fair 
shipments for the past week and for the corresponding week | 12:15 {| Quiet. Good Good Quiet. Good | business 
of the previous two vears. > wae demand. | demand. demand. doing. 
7 Mid Upl'ds| 10.75 10.81 10.72 10.64 10.71 10.63 
Ez a 2 ° -25. 23-24. . 
omer ty" jog metas Tresaie Hass Sales .___. 4,000 | 8,000 | 8,000 | 7,000 | 8,000 7.000 
iti | Futures. Quiet, Quiet, Quiet, Quiet, but Quiet, Quiet at 
Roginte —— a al 175.000 || 150.000 135,000 Market /{/1 to 3 pts.|6 to 9 pts./3 to 7 pts.|steady, 4 to|6 to 8 pts.) 2 to 8 pts 
Since Aug. 1__.._.. -| 5,632,687 6.173.945 5.404.968 opened decline. | advance. decline. |6 pts. dec.) advance. | advance. 
. . ‘ : . i Market Quiet, Quiet, Steady, Steady, |Barely st’'y} Quiet at 
E ob rhea | Fao gy Fed Fae oo Fag 4:00 ({|1 to 3 pts./7 to 9 pts./5 to 7 pts./5 to 6 pts.| unchanged] 2 to 6 pts. 
zports (bales)— eek .j|Aug. 1. een | Aug. cen .\Aiug. I. P.M. decline. advance. decline. decline. ‘to 2 pts.dec’ advance. 
TO SERGE, ncn scacos 4,000/120.234}| 6,750)137,130)) 5,000/158,.268 Prices of futures at Liverpc or each dav are given below: 
To Manchester, &..._. "...|110,146|| 2. --1150:715]| 7.250|135.324 Liverpool for each day are given bel 
To Continent and India_| 6,000/)191,599)| 4,750)229,157)|| 9,000)227,168 | | 
We Beidcoencauase 2,000} 90,465 750} 80,.997)|| 2,000) 70,924 P - | Sat. | Mon. Tues. Wed. Thurs. | Fri. 
- an. ; —-- 
Total exports. __-_-_-- 12,000'512,444'!12,2501597 ,999}'23 2501591 684 to | 1254) 1244) 1234) 4:00] 1214| 4:00) 1234) 4:00] 1244! 4:00 1234) 4:00 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. Jan. 29, Dp. m.p. ws m.p. M.|\p. M.p. M.|p. M. p. M./p. m./D. m./p. M.|p. m, 
This statement shows that the rereipts for the week ending Jan. 27 were ¥Farer er | d. a. a. d. | d. d. 
175,000 cantars and the foreign shipments 12,000 bales. January cpanel | ---- 10.27 10.36 10.34)10.27 10.28)10.24 10.23)10.31 10.21/10.23)10.23 
EISEN ace ; february ....-| .... 10.24 10.33 10.32| 10.25 10.26|10.21 10.21)10.27 10.20,10.25)10.23 
MANCHESTER MARKET.—Our report received by March amebenid | cea 10.24'10.33 10.3310 26 10.26|10.21 10.21/10.28 10.20 10.26)10.24 
Se eer amahester states » waricet |  SaAepRNer _.--/10.16/10.24 10.25|10.19 10.18]10.13 10.13)10.20 10.12 10, 17 
eable to-night from Manchester states that the market in | \fiy-777-777- | ---210.12 10.20 10.21]10.16 10.1510.10 10.10,10.17,10.09.10.17|10.18 
both cloths and yarns is steady. Demand for both India June cemanedaael } _...|10.05 10.13 10.14|10.10 10.09|10.04 10.04,10.11/10 02;10.10)10.08 
Dine t lo give prices to-dav below : ave | July.........- _..-| 9.97,10.05 10.06|10.02 10.01, 9.95 9.95,10.02) 9.94,10.01/10.09 
and China is good. We give prices to-day . low and leave | qugust 222227 pee 9.84) 9.92, 9.93| 9.90 9.88| 9.82 9.82| 9.90, 9.82 9.89, 9.87 
those for previous weeks of this and last year for comparison. | september____| __-"| 9:71] 9.78 9.79] 9.75 9.74) 9.68 9.6 9.74) 9.67) 9.74] 9.72 
October. sate: |__| 9.65) 9.72) 9.73, 9.69 9.68) 9.62 9.62) 9.68) 9.61] 9.68] 9.66 
November... .} ....| 9.56 9.63 9.64] 9.60 9.58) 9.53 9.53) 9.59) 9.52) 9.59) 9.5 
1925-26. 1924-26. December.__|____| 9.54 9.60 9.61! 9.57 9.56! 9.50 9.50 9.56 9.49 6.561 9.5 
8 Lbs. Shirt-| Cotton 84 Lbs. Shirt | Cotton <——— — 
32s Cop |ings, Common|Mitddl'g| 328 Cop |ings, Common|Middl'g 
Twist. to Finest. Upi'ds| Twist. to Finest. Upl'da B R E A D S T U F F S 
October— ‘riday Night, Jan. 29 1926. 
es 18 @19%|146 @152 | 11.27 }23%a25%1175 181 | 13.46 . : ‘ a lay 9 , 
__ eerene 17Kal@ |142 @146 | 10.35 |24%a26%]175 @181 13.58 Flour was as quiet as ever in the sense that the old policy 
November— of buying in sms¢ ots fc ar elivery still prevailed. 
es eiskdiles 17 al8%|141 145 | 10.49 |23%026 [174 a180 | 13.25 | », vo a all lots for ea ly del ory . wre ed 
"Rien 17Ka18\%1142 146 | 10.58 j23%a26 1173 al77 | 13.87 Trade was sluggish and prices were similarly slow to move 
iticeses 174a18%}142 @146 | 10.60 23 4025 174 e180 43.63 one way or the other. The big centres of flour manufac- 
Decepel {7 Sit? S146 | 10-78 [asssaasnli7 4 a180 | 13.59 | ture at the Northwest were hardly any better circum- 
Eoxconces 16%218%|14 2 a146 | 10.42 [23 a24%/16 5 ai71 | 12.98 | stanced for a time, though later Minneapolis reported a 
eceeess: eo aliag alta | ellos asaulien aio 7 | taes | Detter demand. Old orders have been about filled and 
in tigtincns 16 al7%]141 al4 & 9.92 |23 a24\%116 56 @170 | 13.24 | new are none too plentiful. The Southwestern mills at one 
—"" 16 al7 ila soe | oe | he «(| “asses | | Voss | time reported some increase of business, Here the export 
eT 164%a17K|14 3 al4 5 | 10.54 |23%025 [167 oi71 | 13.03 | demand was apparently small. On the 23d inst. the ex- 
. Sieeoe tetas oe cog | ite seinen ing ayo | ise | ports from New York were 11,106 sacks, or 8,000 bbls., most 
29... _ _'16%a17%114 4 @146 | 10.63 122 a23%116 5 ai70 | 12.92 | to Liverpool and Rotterdam, Clearances from New York on 
; the 26th inst. were 36,109 sacks, mostly to the Continent. 
SHIPPING NEWS.—Supiments in detail: Export business failed to appear here late in the week. 
NEW YORK—To Genoa—Jan. 22—Conte Blancamano, 225 Bales; | The clearances on the 26th inst. from New York were 15,999 
* fo Venice—Jan. 22—Boheme, 125.....------------------- 125 | sacks to Great Britain. Minneapolis reported a good busi- 
To Liverpool—Jan. 22—Aurania, 200; Devonian, 3,500-_.---.-. 3.700 








To Rotterdam—Jan. 25—Anaconda, 39..........---.-----.. 39 
To Japan—Jan. 22—Hague Maru, 841-....----------------- 841 
To Manchester—Jan. 22—Archimedes, 550......-.----..--.- 550 
To Havre—Jan. 26—Schodack, 115...Jan. 27—Suffren, 788 - - 903 
To Passages—Jan. 27—Cabo Terres, 100_...-....----...---- 100 
To Barcelona—Jan. 27—Masaniello, 4,408_-....------------ 4,408 
HOUSTON—To Bremen—Jan. 23—Eibergen, 7,568...........-. 7.568 
To Genoa—Jan. 27—Nicolo Odero, 1,900........-------.-..- 1,900 
To Warburg—Jan. 27—Braheholm, 272-__...-..-.---------...- 272 
To Gothenburg—Jan. 27—Braheholm, 300......-.---.--.--- 300 
To Copenhagen—Jan. 27—Braheholm, 658---.-.----------- 688 
To Liverpool—Jan. 28—Carlton, 3,820_....--------------- 3,820 
To Havre—Jan. 29—Jacques Cartier, 4,900. -----...-------- 4,900 
NEW ORLEANS—To Vera Cruz—Jan. 21—Sinaloa, 500----~~- ~~ 500 
To Liverpool—Jan. 23—Alexandrian, 10,591..-Jan. 26—West . 
i’ . Paes et 17,613 
To Porto Colombia—Jan. 23—Cartago, 100_...-.---.-----.-- ’ 100 
To Bremen—Jan. 23—Wittekind, 3,020_.......------------ 3,020 
To Hamburg—Jan. 23—Wittekind, 150_....-.-------------- 150 
To Rotterdam—Jan. 23—Wittekind, 100......-.------------ 100 
To Venice—Jan. 23—Torr Head, 2,905...-...-.-.------------- 2,905 
To Trieste—Jan. 23—Torr Head, 200........-------------- 200 
To Manchester—Jan. 26—West Modus, 1,273...----------- 1,273 
To Copenhagen—Jan. 27—Delaware, 100----- oeecesaqgece 100 
To Japan—Jan. 25—Hawaii Maru, 3,914---Jan. 27 —Yaye 
BERS. B.0s ha cccccdcgecouascagessagseres a ae 6,685 
GALVESTON—To Japan—Jan. 23—Yaye Maru, 9,686; Hanover, 
2.275.__-Jan. 28—Brazil Maru, 1,825.......-.------------ 13,786 
To China—Jan. 23—Hanover, 1,700. .....----------------- ] .700 
To Bremen—Jan. 27—Eibergen, 2,711-.-.--.-- wee eececccceee 2.711 
NORFOLK—Te Bremen—Jan. 26—Westpool, 5,531_----------- 5,531 
To Copenhagen—Jan. 28—Kentucky, 500-__---.-.---------- 500 
To Liverpool—Jan. 29—Hoxie, 400; Mongolian Prince, 900... 1,300 





ness late Tuesday and Wednesday. Philadelphia made 
export sales to-day for the first time in many months. 
Wheat has moved higher, but was 1% to 2c. lower at 
first on the 25th inst., with export demand small, world 
shipments nearly 15,000,000 bushels. Liverpool off 2% to 
2%d. and Buen Aires down 34c,. Export sales were only 
200,000 bushels. "Some snow fell at the West. Oklahoma 
and Kansas crop news was favorable. Later came an up- 
turn of 3 to 3%c., owing to an unexpectedly large decrease 
in the American visible supply last week of 3,025,000 bush- 
els, against 2,589,000 bushels in the same week last year. 
The total is now only 46,079,000 bushels, against 80,572,000 
a year ago. Chicago has 3,299,000 bushels, against 6,983,000 
a year ago. These things startled the shorts, Covering was 
big and quick. The early and rather depressing reports of 
increasing shipments at lower prices in Australia and Ar- 
gentina were forgotten or brushed aside. The statement 
of the visible supply dwarfed everything else. The flour 
trade at Minneapolis was reported better. Furthermore, 
on the 26th inst. prices advanced 2 to 3c., largely on the 
Canadian report, which estimated the total crop of all 
kinds at 5,000,000 bushels less than in the last report, or 
417,000,000 bushels. The technical position, too, was 
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the States of Oklahoma, Texas and Arizona. Mr. Hurd | 


said that in west Texas the larger cattle ranches are being | 
split up into small tracts on which cotton is now being raised. 
“The yield per acre from this land is large in comparison with 
that of the older cotton growing territories, and as yet 
this part of the country has not felt the blight of the boll 
weevil. It is noteworthy that the production of cotton 
from certain of these western counties is four or five times 
what it was five years ago, and it is probable that this pro- 


duction will still further increase.”’ In the Southwest Mr. | 
Hurd found general business conditions sound and the 
people optimistic. Taken on the whole, he said, Texas 


crops have been good this year. 


HIGH RECORD OF BOLL WEEVIL HIBERNATION,— | 
In spite of the fact that climatic conditions have been 
unfavorable for the boll weevil during the last two years, 
the number of boll weevils entering hibernation at various 
points in the cotton belt last fall was higher than in any 
of the previous years, except one, for which records are 
available. Weevil hibernation this winter is decidedly 
above the normal average. This is shown by studies which 
the Department of Agriculture has made at points in 
Louisiana, North Carolina, South Carolina and Georgia. 
Cotton farmers are warned by the Department not to con- 
clude, from the comparative immunity from boll weevil in- 
festation which they have had during the last two years, 
that similar conditions will exist in 1926. Winter tempera- 
tures and summer climatic conditions, and not the amount 
of weevil damage done in the last two years, will deter- 
mine weevil infestation this year, says the Department, 
which on Jan. 19 also says: 


While the rate of weevil survival through the winter is definitely deter 
mined by the weather, a factor of almost equal importance is the number o 
weevils actually entering hibernation in the fall. The Department's in 
vestigations show that there is no basis for the idea that the light weevi 
damage done to the cotton crop of 1925 means there can only be a smal 
number of weevils in hibernation at the present time. The fact is that at 
Tallulah, La., where boll weevil hibernation records have been kept since 
1915, the number of live weevils found per ton of Spanish moss this winter 
is 280. This compares with 16 per ton of moss in 1924, 229 in 1923, 137 
in 1917, 133 in 1916 and 7371in 1915. Spanish moss is a favorite hibernating 
place of the boll weevil. It is therefore used by the Department's in- 
vestigators as an index of the rate of hibernation. 

From the foregoing figures it will be noted that, in more or less normal 
yoare. from 130 to 200 weevils represent about the average number going 

to hibernation in the fall. While this year's rate of hibernation at Tal- 
lulah is much above the average, it is exceeded by the count at other 
points. Thus the average weevil hibernation for northern Louisiana is 
estimated at 330 live weevils per ton of moss. In southern Louisiana the 
average is the enormously high total of 1,581. For North Carolina the 
average is 430. In South Carolina and Georgia at the points where counts 
have been made the number is lighter, being 52 for South Carolina and 39 
for Georgia. 

These figures do not mean that any such numbers of weevils will survive 
the winter, says the Department. Nevertheless, they give the first index 
of the number which may be in existence to start infestation next spring. 
Conditions throughout much of the cotton belt last fall were fairly favorable 
for weevil breeding after the cotton crop had been made. In North Caro- 
lina there was a heavy second growth, and ideal conditions resulted for 
w eevil breeding and hibernation. In the spring examinations will be made 
to determine the number of weevils that have survived the winter. Recent 
observations indicate, however, that the fall records are of extreme im- 


portance. 

COTTON GINNING REPORT.—The Bureau of the 
Census on Jan. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Jan. 16 in comparison 
with corresponding figures for the preceding seasons: 
Number of bales of cotton ginned from the growth of 1925 prior to 
Jan. 16 1926, and comparative statistics to the corresponding date in 
1925 and 1924: 

Running Bales (Counting Round as Half Bales and Excluding Linters). 





State— 1926. 1925. 1924. 
a ee ee 1,349,232 978,854 595,932 
(a ee ee 100,676 99,203 68.673 
I EERE a 1,473,783 1,061,873 620,276 
OS Sa 98,039 71,310 45,350 
al a amined a ale'e 2 40,147 19,713 13,476 
DT -cabunciaaweaweie ted 1,187,215 1,021,517 608.208 
I a a cna ss toms dite in tard tein i el ‘ 891,655 487 056 368 665 
pilastesipp i ss ik Mes ih i Sk ln kb an Ta te 1,794,072 1,109,942 615,745 
_ es nicceniae 268,739 168,291 110,736 
INOW DEORICO.*. .<ccccccccess 60.703 53,481 22,820 
North Carolina._......-- 1,118,029 822,060 1,028.139 
Ni ans wan oh cpap as as ail 1,625,934 1,445,840 643,219 
South Carolina.........-.- , 918,855 821,478 784,198 
= — 492,180 343.071 225,241 
ei. etal tia dics tay eee 3,998,105 4,757,866 4,139,216 
.. Ss eaepesaepanster 51,317 34,823 47 987 
| ia Sao 19,549 10,435 6,151 

. t oa 15,488 ,230 13,306,813 9,944,032 


The statistics in this report include 336,446 round bales for 1926, : 35 
for 1925 and 235,601 for 1924. on we 

The statistics for 1926 in this report are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Dec. 13 are 14,833,652 bales. 

Consumption, Stocks, Imports and Exports—United States.—Cotton con- 
sumed during the month of December 1925 amounted to 575.271 bales. 
Cotton on hand in consuming establishments on Dec. 31 was 1.717.972 
bales, and in public storage and at compresses 5,608,066 bales. The 
number of active consuming cotton spindles for the month was 33,000,874. 
The total imports for the month of December 1925 were 34,474 bales and 
the exports of domestic cotton including linters were 984,061 bales. 

World Statistics.—The estimated world's production of commercial cotton, 
exclusive of linteres, grown in 1924, as compiled from information secured 
through the domestic and foreign staff of the Department of Commerce is 
23,825,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1925 
was approximately 22,640,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 162,000,000. 


INDIAN COTTON CROP ESTIMATE.—Under date of 
Calcutta, Dee. 24 1925, the Indian Government issued its 
third cotton forecast for the crop of 1925-26. The report in 
part follows: 


This forecast is based on reports furnished by the undermentioned 
Provinces and States, which comprise practically the entire cotton area of 
India. It deals with both early and late varieties of cotton and relates 
generally to conditions up to the beginning of December 1925. 

The total area sown amounts to 26,305,000 acres, as against 24,833,000 
acres (revised) at this date last year, or an increase of 6%. The total esti- 
mated yield is 5,569,000 bales of 400 Ibs. each, as compared with 6,141,000 
bales (revised) at the corresponding date last year, or a decrease of 9%. 





Weather conditions have not been generally favorable and the condition 
of the crop is, on the whole, reported to be only fair. 
The detailed figures for the Provinces and States are shown below: 


Outturn Yield 
Area (Bales of 400 per Acré 

Provinces and States. Actes) Lbs. Each). Lbs.) 
NS 7 eee 7,203,000 1,298,000 72 
| Central Provinces and Berar----.-.-- 5,366,000 949.000 71 
EO \ rr epee FU 428 ,000 73 
Punjab (6) Rp ECE SEL A 2,894,000 856.000 118 
| United Provinces (6)....-....---.- 1,005,000 277,000 110 
| Burma --- bcnceeecvestankass 394.000 78,000 79 
Sn UI a 79,000 15,060 76 
a" it | ee geese 77.000 26,000 135 
DT eee 54,000 17,000 126 
Assam senna eee ad obi a 48,000 13,000 108 
Northwest Frontier Province- ---- -- 32,000 7.000 87 
Delhi a a 3 ahs ba heed pe: “See 6,000 1,000 67 
OEE eae ae . 3.713.000 970,000 104 

OS ES EEE aa 1,268,000 225,000 ‘ 
cd castniibahetiaidebaswie 827 ,000 168,000 81 
WE cca dscenecnmaan wee 668,000 124,000 14 
Din... .2vieeenenkhsadunseok 403 ,000 90,000 89 
DASE ccvcsucdcdochesaneubdscaces 76,000 24,000 126 
a 26,305,000 5,569,000 85 


a Including Sind and Indian States. 

6 Including Indian States. 

On the basis of these figures the average outturn per acre of the present 
crop for all India works out to 85 lbs., as compared with 99 Ibs. (revised) 
at this time last year. The area shows an increase, chiefly in Bombay, 
in Punjab, the Central Provinces and Berar, Hyderabad and Baroda. The 
yield, however, shows a decrease, mainly in Bombay, the Central Provinces 
and Berar and Madras. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that temperatures 
have been lower during the week, especially in the latter 
part. Rainfall has been scattered and precipitation has 
been light to moderate. As a rule, the weather has been 
unfavorable for farm work. 








Rain. Rainfall. — T hermometer— 
Galvestos, Temes... ...6.s<. 2days 046in. high 5 low 32 mean 45 
> ere ry high 68 low 14 mean 41 
Perera 3days 0.841n. high66 low 32 mean 49 
Corpus Christi. ......... 4days 0.32in. high62 low32 mean 47 
| ie 1 day 0.02in. high 66 low 20 mean 43 
ha at a oe 1 day 0.02 in. high low 28 mean _. 
Palestine . = 1 day 0.08 in. high 62 low 26 mean 44 
San Antonio_____-.- _....2days 0.12in. high 66 low 28 mean 47 
TE oc titttnvcunnanecacas Ge 0.02in. high... low 20 mean _- 
La.—New Orleans 3days 1.09in. high low mean 44 
Shreveport. .1 day 0.12in. high 64 low 26 mean 45 
Ala.—Mobile _.-.-.- _3days 1.65in. high7l lew 30 mean 44 
Ga.—Savannah_.--- _..-4 days 1.85in. high 70 low 34 mean 52 
8S. C.—Charleston_ -.- _.? days 1.63in. high 61 low 34 mean 48 
N.C.—Charilotte........... ? days 0.24in. high 56 low 23. mean 36 
The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
Sa. m. of the dates given: 


Jan. 29 1926. Jen. 30 1925. 


eel. eet. 
New Orleans Above zero of gauge. 4.5 3.7 
Memphis Above zero of gauge. 26.5 16.7 
Nashville ____- _.....-Above zero of gauge. 23.8 11.2 
Shreveport ___- ._....Above zero of gauge. 20.8 10.3 
Vicksburg. _Above zero of gauge. 25.1 20.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
i 


Recetpts at Ports. Stocks ai Intertor Towns. Rec ipte from Plania!tonms 














Week — aeenenannsens fase a 
Ended 1925. | 1924. | 1923. 1925. 1924. | 1923. | 1925. { 1924. | 1923 
a | | 
Oct. | | | 
30_ . 376 061/388 465 349,036 1,516,099 1,196.181|1,086,495 orden: wehens 375,529 
Nov | | | 
6_ 437.549 383 ,255/235,636 1,668.003/1,307,376/1,165,368 489, 4531494 ,453. 314,508 
13_. 343 371/373 602/307 467 1,646,178 1,411,260/1,179,333 421 5461477 486.321.4389 
20 _ .'377 983 432,208/224,528)1 677.442 1,486,392/1,244,773 409.247/487 588/289, 968 
27. .|311,384/370,024\298,211 1,784,846)1,545,601)1,251,785/418,267/429,233;305,229 
Dec. | } | 
4_.|3906 275/370, 752)265.509 1,836 625 1,583,955 1,225,801 448 455.409, 106/239,525 
11_ _|330, 550/333 821/264, 183/1,902.01811,565,764)1,178,745/396 ,043/315,630/217,127 
18_ _|351,485330,647/214.353)1,924,00211,558,379)1,132,917.373 469323 ,262/168,525 
24__ 224.398 232,346/199,767/2 000 037 1,577 ,997,1,119,113 299 671/251 ,964185,963 
31. .'213.200'308 ,967)134 .224'2,034.9051,514.450 1.067.013 247 971\246.118 82.12 
Jan. 1926. | 1925. | 1924. | 1926. 1925. 1924. | 1926. | 1925. | 1924. 


8. .|161,454/234,091 136,603 2,023,364 1,474,156 1,043,974 160,090 198,501 123,564 
15. .|178,734 231,584/169,448)1,999 693'1,441,041| 996,356/155,091/198,469,121,830 
22_ _'203, 160,201 602 110,351 1,979,161 1,383,626 977,263 182,628 144,187 91,258 
29__ 171.156 200.3711116.104 1.966 _7831.206.792) 944'848 158.778 123.537 83.709 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 9,023,576 bales; 

in 1924 were 8,158,979 bales, and in 1923 were 5,947,957 

bales. (2) That although the receipts at the outports the 

g I F 

past week were 171,156 bales, the actual movement from 

plantations was 158,778 bales, stocks at interior towns 

having Decreased 12,378 bales during the week. Last year 

receipts from the plantations for the week were 123,537 

bales and for 1924 they were 83,709 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1925-26. 1924-25. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 22....--.--- 6,903,742} ..... -}5,988,312} ...---.-. 
Visible supply Aug. 1....---.--| --.--- 2,342,887 ~.-~--| 2,190,493 
American in sight to Jan. 29...) 266,061/12.751.477| 253,978)11.701.597 
Bombay receipts to Jan. 28-..-| 167,000) 1,472,000) 155,000) 1,199,000 
Other India shipm't to Jan. 28- 11,000 265.000 9,000 138,000 
Alexandria receipts to Jan. 27. 35,000! 1,126,200 30,000) 1,220,800 
Other supply to Jan. 27*b--..-.- 15,000 505,000 13,000 199,000 
Fowl I cccccnsncecucus 7,397 ,803|18,462 ,564)6,.449,290) 16,648,890 
uc— 
Visible supply Jan. 29_..-....-- 6,773,664| 6,.773,664|5,830,282) 5,830,282 
Total takings to Jan. 29_a...-.-. 624,139/11,688,900| 619,008/10,818,608 
Of which American......... 359,139) 8,556,700} 374,008) 7,912,808 
Of which other..........-... 265.000! 3,132,200! 245,000! 2,905,800 











*Embraces receipts from Europe, Brazil, Smyrna, West Indies, etc, 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,240,000 bales in 1925-26 and 2,227,000 bales in 1924-25— 





Jan. 30 1926.] 
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takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 9,448,900 bales in 1925-26 and 8,591,608 bales in 


1924-25, of which 6,316,700 bales and 5,685,808 bales American. 
6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































| 1925-26. | 1924-25. | 1923-24. 
January 28. | 
Receipts at— | Since Stnce Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| 
| ee _1167,000|1 ,472.000' 155,000] 1,199,000! 163 ,000|1,528,000 
For the Week. Since August 1. 
Ecports 
Srom— Great | Contt- |\Japand| | Great Contt- | Japan & 
Britain. nent. China.| Total. | Britain. | nent. China. | Total. 
Bombay— | | 
1925-26__| 2,000] 11,000] 61,000! 74,000, 22,000, 234,000} 603,000, 859,000 
1924-25_-| 3,000, 22,000} 87,000/112,000| 26,000; 160,000) 640.000 826,000 
1923-24.._; -____| 19,000)114,000/133,000| 90,000, 425,000; 608,000 1,123,000 
Other India: | ' } | | 
1925-26..| ....| 11,000; -..-| 11.000, 42,000) 223,000, ------ 265,000 
1924-25._| 4,000] 5,000 ----| 9,000| 17,000) 121,000) ------ 138,000 
1923-24- | 1,000} 16,000; - --| 17,000, 48,000 211,000) THEIAE 259,000 
Total all— | { } 
1925-26. -| 2,000) 22,000} 61,000/121, 64,000 457,000) 603,000 1,124,000 
1924-25__| 7,000] 27,000] 87,.000'1121,000| 43,000, 281,000} 640,000) 964,000 
1923-24__' 1,000) 35,000:114,000'150.000' 138.000) 638,000! 608.000 1,382.00 





According to the foregoing, Bumbay appears to show a 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a decrease 
of 36,000 bales during the week, and since Aug. 1, show an 
increase of 160,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 











Oh hen Bales 

SAVANNAH—To Genoa—Jan. 23—Clavarack, 900..-...-..---- 900 

To Japan—Jan. 23—Silverfir, 4,000__.............-.-.-__. ,000 

To Barcelona—Jan. 26—Mar del Norte, 3,629_........_.__- 3,629 

To Hamburg—Jan. 26—Sundance, 100____-_ PS OS es 100 

To Rotterdam—Jan. 26—Sundance, 49_____...---_..---._. 49 

CHARLESTON—To Manchester—Jan. 27—Yselhaven, 907- --_-- 907 

To Liverpool—Jan. 27—Yselhaven, 70...........-...-.---- 70 

To Antwerp—Jan. 27—Alexander Kieleland, 2,507__..-.-.-- 2,507 

_To Rotterdam—Jan. 27—Alexander Kieleland, 45_....------ 45 

SAN PEDRO—To Japan—Jan. 23—West Ivan, 450____._______- 450 
To Liverpool—Jan. 25—Dinteldijk, 429...Jan. 27—A. L. 

a EE Ee A re ee ee 1,209 

A SS ee ee eee 500 

SAN FRANCISCO—To China—Jan. 23—President Taft, 250____ 250 

MOBILE—To Liverpool—Jan. 23—-Coahoma County, 292----__- 292 

___ l'o Manchester—Jan. 23—Coahoma County, 700__--.--.-_.- 700 

Ww ILMINGTON—To Genoa—Jan. 27—-Maddalena Odero, 5,600... 5,600 

BALTIMORE—To Havre—Jan. 23—Missouri. 500_._.__.-____- 500 

SAN DIEGO—To Liverpool—Jan. 28—A. L. Keene, 600_------- 600 

PM siccnivavebealekdeecuatsckes dkedenhebtenwuéanen 110,821 


LIVERPOOL.—By cable from Liverpool we have thejfol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.8. Jan.15. Jan. 22. Jan. 29. 
Sales of the week____:-____..__ 37.000 56,000 43,000 4), 

Of which American._.___._- ii 26,000 38,000 29.000 26,000 
MOUGRL GEMOPUE. 56 ccccccucucnue 4,000 15,000 3.000 3,000 
yg, alae paon 76,000 83,000 83,000 73,000 
_.. ¢ ~ See pieegeteeeen 907.000 881,000 902,000 889,000 

Of which American...______. 594,000 569,000 610,000 586,000 
:  °.  Reiesappeetas ses 147.000 55,000 110,000 61,000 

Of which American_..___.__- 107,000 34,000 90,000 21,000 
i ais 224,000 234,000 222,000 215,000 

Of which American_._.__.__ 37,000 142,000 126,000 129,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























































































































now receive weekly a cable of the movements of cotton at Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Alexandria, Egypt. The following are the receipts and | Market, | A tar 
shipments for the past week and for the corresponding week 12:15 {| Quiet. Good Good Quiet. Good business 
of the previous two years. “me. demand. | demand. demand. | doing. 
Mid Upl'ds| 10.75 10.81 10.72 10.64 10.71 10.63 
9 o94- 32. 
Alssandrie, Bovpt. 1925-26. 1924-25. | 1923-24. ie. 4,000 8.000 8,000 7.000 8.000 7,000 
ci | Futures. Quiet, Quiet, Quiet, Quiet, but Quiet, Quiet at 
Rogstgts bm pa 175.000 150.000 || 135,000 Market //1 to 3 pts./6 to 9 pts./3 to 7 pts.|steady, 4 tol to 8 pts.| 2 to 8 pts 
ae Ae Bo 5.632.687 6.173.945 5.404.968 opened decline. | advance. | decline. |6 pts. dec.| advance. | advance. 
. ; 3 "hd 3 Market Quiet, Quiet, Steady, | Steady, |Barely st’y} Quiet at 
This | Since || This | Since || This | Since 4:00 {|1 to 3 pts./7 to 9 pts.|5 to 7 pts./5 to 6 pts.| unchanged] 2 to 6 pts. 
Ezports (bales) — Week .|Aug. 1. Week .|Aug. 1.|| Week.|Aug. 1 P.M. |! decline. advance. decline. decline. 'to2 pts.dec’ advance. 
To Liverpool --........-- 4,000] 120.234|) 6,750)137,130)| 5,000/158,268 Prices of futures at Liverpool for each day are given below: 
To Manchester, &c..._- "-.|110:146|| !.--|150:715|| 7:250|135.324 ton : ad 
To Continent and India_| 6,000/)191,599)| 4,750)229,157|| 9,000|227,168 l 
SO BMG cccssccces. 2,000} 90,465 750) 80,997|| 2,000) 70,924 P - Sat. | Mon. | Tues, Wed. Thurs. | Fri. 
= “4 an. \ a 
Total exports______-- 12,000!512,444''12,2501597 ,999]'23 2501591 684 to 12% 1244 12%! 4:00) 121%} 4:00] 124%) 4:00] 1244] 4:00 12%) 4:00 
Jan. 29 m m m =] m m m m m m m m 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 0 ne et nant Doane wraps eee Dears Sey ant See 
This statement shows that the receipts for the week ending Jan. 27 were aereare Pr | a re ee d. a. d. d. a. 
175.000 cantars and the foreign shipments 12,000 bales. January - ... | ---- 10.27 10.36 10.34)10.27 10.28)10.24 10.23|10.31 10.21/10.23)10.23 
SE aie , february - . _ . - | ---- 10.24)10.33 10.32}10.25 10.26)10.21 10.21)10.27 10.20,10.25)10.23 
MANCHESTER MARKET.—Our report received by March... | ----|10.24 10.33 10.33}10.26 10.26/10 21 10.21/10.28 10.20 10 26,1024 
onalietes giddus » market ; Pinatercssdl ded 0.16, 10.24 10.25)10.19 10.18]10.13 10.13/10.20 10.12 10. 17 
cable to-night from Manchester states that the market in | yfiy "777-777: | -~~10-12 10.20 10.21/10.16 10.15 10.10 10.10 10.17 10.09 10.17|10.15 
both cloths and yarns is steady. Demand for both India June use unas |... .|10.05 10.13 10.14/10. 10 10.09|10.04 10.04,10.1110.02 10.10)10.08 
nine 3 la give prices to-day below : TSN) | | SNe: De | 9.97 10.05 10.06)10.02 10.01, 9.95 9.95)10.02' 9.94 10.01/10.09 
and China is good. We give prices to-day belov and leave Seeeeerreoseel <<a eer eee ee be #10.00)10.0 
those for previous weeks of this and last year for comparison. | September__--| ==~-| 9:71] 9:78 9.79] 9.75 9.74) 9.68 9.74] 9.72 
October... ...- | ....| 9.65} 9.72) 9.73] 9.69 9.68] 9.62 9.68) 9.66 
November... .| ...-. 9.56) 9.63, 9.64) 9.60 9.58) 9.53 9. }.9.59) 9.5 
1925-26. 1924-26. December_____| 9.54 9.60 9611 9.57 9.56! 9.50 9! 49 6.56) 9.5 
844 Lbs. Shtrt-| Cotton 84 Lbs. Shirt genom ‘een 
32s Cop |ings, Common|Mitddl'g| 328 Cop |jings, Common|Middl'g 
Twist. to Finest. Upl'ds| Twist. to Finest. Upi'ds B R E A D S T U F F S 
Case Friday Night, Jan, 29 1926. 
Keheunas 27 |: 54 |17 181 | 13.46 . ’ 
30 cistehaend 17 alo” ia 2 ai46 10:35 345402654 178 e181 | 13.58 Flour was as quiet as ever in the sense that the old policy 
November— aes Sa ween bean eee. ene pe of buying in small lots for early delivery still prevailed. 
geresesnns i7i¢alBhe 142 146 10.58 |23%a26 |173 al77 i387 | lrade was sluggish and prices were similarly slow to move 
ae 174G18%|142 al46 | 10.60 |234a25%|17 4 eis 0 19.88 one way or the other. The big centres of flour manufac- 
eaaaeeoe* . ee ee eee ee ture at the Northwest were hardly any better circum- 
Evcttamsa 16%a18%|14 2 a146 | 10.42 |23 a24%|16 5 al17 1 | 12.98 | stanced for a time, though later Minneapolis reported a 
 Spesgennen eae lis sina | onl los aoasclie a a6 7 | iagg | Detter demand. Old orders have been about filled and 
24_........)16 @17%l141 2145 | 9.92 |23 a24%116 5 @170 | 13.24 | new are none too plentiful. The Southwestern mills at one 
jansacez27 | gh 4114 3 et 7 | WO8s |e |" Tics * | Yozs | time reported some increase of business, Here the export 
Dladsinmael 164%a17K%|14 3 al4 5 | 10.54 |23% 025 16 7 ai71 | 13.03 | demand was apparently small. On the 23d inst. the ex- 
Ot Sustaes 164al7K\14 3 al4 5 | 10.84 |22%024K%]16 5 @170 | 13.08 , Toa « ~# ( i. , 
 eabecoreeat? i7ssaisielia 4 146 | 10.76 |22%024 (16 56 2170 | 12.87 ports from New York were 11,106 sacks, or 8,000 bbls., most 
Rae 16%4a17%114 4 146 | 10.63 122 a23%116 5 a170 | 12.92 | to Liverpool and Rotterdam. Clearances from New York on 
the 26th inst. were 36,109 sacks, mostly to the Continent. 
SHIPPING NEWS.—Supiments in detail: - Export business failed to appear here late in the week. 
es. 2 cle > » 2 j . le 4 cw wm ¢ 
NEW YORK—To Genoa—Jan. 22—Conte Biancamano, 225---_- 905 | Lhe clearances on the 26th inst. from New York were 15,999 
To Venice—Jan. 22—Boheme, 125........---------------- 125 | sacks to Great Britain. Minneapolis reported a good busi- 
To Liverpool—Jan. 22—Aurania, 200; Devonian, 3,500- -- - -- 3.700 | ness late Tuesday and Wednesday. Philadelphia made 
To Rotterdam—Jan. 25—Anaconda, 39....---------------- 39 f fi i i 
To Japan—Jan. 22—Hague Maru, $41... 5 LE PLEA EA $41 export sales to-day * en ‘~~ time in brag 4 — 
To Manchester—Jan. 22—Archimedes, 550-.-------------.. 55 Wheat has moved higher, but was 4 to 2c. lower at 
avre—Jan. 26—Schodack, 115...Jan. 27—Suffren, 788. 90: ’ 
ee ee eee, ‘88-- 903 | first on the 25th inst., with export demand small, world 
To Barcelona—Jan. 27—Masaniello, 4,408_--...------------- 4,408 
HOUSTON—To Bremen—Jan. 23—Eibergen, 7 ,568--..---------.- 7.568 
To Genoa—Jan. 27—Nicolo Odero, 1,900.....-.------------- 1 900 
To Warburg—Jan. 27—Braheholm, 272_.....-------------- 272 
To Gothenburg—Jan. 27—Braheholm, 300...-..------------ 300 
To Copenhagen—Jan. 27—Braheholm, 688---.-.-.------------ 688 
To Liverpool—Jan. 28—Carlton, 3,820-_-..-.---------------- 3,820 
To Havre—Jan. pon wacgaes EE aaa ee 4,900 
NEW ORLEANS—To Vera Cruz—Jan. 21—Sinaloa, 500-.-. ~~~ 500 
To Liverpool—Jan. 23—Alexandrian, 10,591.--Jan. 26—West _ 
REO, 7 Ries cccacstuarsagddneevegegsoeessscesascana 17,613 
To Porto Colombia—Jan. 23—Cartago, 100..-------------- ,, 100 
To Bremen—Jan. 23—Wittekind, 3,020.....-.-------------- 3,020 
To Hamburg—Jan. 23—Wittekind, 150.....--------------- 150 
To Rotterdam—Jan. 23—Wittekind, 100...---------------- ) 100 
To Venice—Jan. 23—Torr Head, 2,905_....-.--------------- 2,905 
To Trieste—Jan. 23—Torr Head, 200---.-...------------ 200 
To Manchester—Jan. 26—West Modus, 1,273-.-.------------ 1,273 
To Copenhagen—Jan. 27—Delaware, 100----- _ 100 


To Japan—Jan. 25—Hawaii Maru, 3,914-.-Jan. 2 3 . 
eS) 7) tt ee cegpocccecs 6,685 
GALVESTON—To Japan—Jan. 23—Yaye Maru, 9,686; Hanover, 


2,.275...Jan. 28—Brazil Maru, 1,825....-.-.-------------- 13,786 

To China—Jan. 23—Hanover, 1,700.....-.----------------- 1 oa 
To Bremen—Jan. 27—Eibergen, 2,711--.--- oo eee eo eee eenee 2,711 
NORFOLK—Te Bremen—Jan. 26—Westpool, 5,531-.---------- 5,531 
To Copenhagen—Jan. 28—Kentucky, 500--_---.-.-------~--- 500 
To Liverpool—Jan. 29—Hoxie, 400; Mongolian Prince, 900... 1,300 





Liverpool off 2% to 


shipments nearly 15,000,000 bushels. 
2%,d. and Buenos Aires down 3\4c, Export sales were only 
200,000 bushels. Some snow fell at the West. Oklahoma 
and Kansas crop news was favorable. Later came an up 
turn of 3 to 3\%c., owing to an unexpectedly large decrease 
in the American visible supply last week of 3,025,000 bush- 
els, against 2,589,000 bushels in the same week last year. 
The total is now only 46,079,000 bushels, against 80,572,000 
a year ago. Chicago has 3,299,000 bushels, against 6,983,000 
a year ago. These things startled the shorts. Covering was 
big and quick. The early and rather depressing reports of 
increasing shipments at lower prices in Australia and Ar- 
gentina were forgotten or brushed aside. The statement 
of the visible supply dwarfed everything else. The flour 
trade at Minneapolis was reported better. Furthermore, 
on the 26th inst. prices advanced 2 to 3c., largely on the 
Canadian report, which estimated the total crop of all 
kinds at 5,000,000 bushels less than in the last report, or 
417,000,000 bushels. The technical position, too, was 
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stronger. ‘The short interest had become inflated. Tee 
accounts had been liquidated. Buenos Aires, it is true, rose | 
only slightly, but Liverpool advanced 2% to 344d. The bear 
fever seemed to have run its course. That is how it looked 
to many. The Haugen bill to establish a co-operative mar- 
keting division in the Department of Agriculture was 
passed by the House, It now goes to the Senate. The 
Northwestern Consolidated Milling Co. of Minneapolis rep- 
resenting millers of the Northwest before the Senate Com- 
mittee at Washington urged that the Caraway anti-futures 
trading bill be defeated. They said through the medium of 
futures market of the grain exchanges the miller takes 
advantage of the insurance which such exchanges afford 
against the hazard of fluctuating prices in wheat. A rise 





of 1 to 1%c. on the 27th inst. was momentary, though the | 
Liverpool and Buenos Aires markets also advanced. A | 


reaction came later. The Italian new winter wheat crop 
was reported in good condition. A good snow covering 
over Southeastern Europe was reported. The acreage of 


India was estimated at a million acres less than last year. | 


The United States weekly weather report for the entire | 
winter wheat belt was considered good. Kansas crops | 


looked well. The Continent has taken a few boatloads. 
Southeastern Europe has had a good snowfall. A British 
estimate of the Argentine exportable surplus reduced it 


16,000,000 bushels. The Canadian Government put the sur- | 


plus of Argentine at a reduction of 20,000,000 bushels, as 
compared with recent figures. Moreover, world’s available 
supplies showed a falling off of 2,854,000 bushels for the 
week reducing the aggregate to 21,520,000 bushels less than 
was the case a year ago. For all Canada the crop esti- 
mate was 416,849,700 bushels, against 262,097,000 the pre- 
vious one. This meant a loss of around 6,000,000 bushels 
as compared with the official November estimate. It was 
36,000,000 bushels less than the estimate of Dec. 22 by the 
Canadian Grain Dealers’ Association. Argentine has been 
offering new crop wheat more freely and the low grades 
are being sold at prices that cut out Canadian grain of 
similar quality. March wheat in Buenos Aires was at one 


time $152 compared with Chicago May at $171. Cash pre- | 


miums in the United States markets have risen further and 
the domestic demand is no negligible support; it tells at 
times. Europe continues its policy of buying on a hand-to- 
mouth basis and as American prices are much higher than 
Canadian or Argentine, those countries get the foreign 
business. To-day prices were very volatile, quickly moving 
one way or another, under conflicting influences. At one 
time they were 14 to 1%c. higher. Chicago bought heavily 


at Winnipeg. Possibly Chicago liquidation was being made | 


good by buying in Canada. New York bought freely. That 
assisted the rise. Export demand increased. The sales 
were estimated at 800,000 to 900,000 bushels. That included 
three cargoes for Portugal, some durum for Italy and small 
lots for England. An inquiry from Greece attracted atten- 
tion. Vhiladelphia exporters are said to have sold flour 
to England for the first time in six months. Winnipeg was 
firm most of the day. Receipts were not heavy. On the 
othre hand, there was an impression that considerable long 
liquidation had been done on the bulges. Individuals must 
report their operations in wheat when the amount exceeds 
half a million bushels. That is something of a damper in 
some directions. The Caraway bill was reported in the 
Senate. It is designed to prevent trading in grain and cot- 
ton futures. The fact of it being reported does not mean 
that it is going to pass. But many would have been glad 
to learn that it had not been reported. A prominent Chi- 
‘ago bull was supposed to have sold. Stop orders were 
















































































bushels. World shipments may approximate 16,000,000 
bushels. Stocks afloat will increase. Souhtwestern cash 
markets were Sommewnat lower. The upshot was a net de- 
cline for the day of 44 to 1c. in Chicago and about the same 
in Winnipeg after Bin Pa trading. But final prices show a 
rise for the week of 31% to 3c. 

































































DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
a Sat. Mon. Tues. Wed. Thurs. Fri. 
| rc eae cts_198%4 199% 202 201% 203% 203 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat Mon. Tues. Wed. Thurs. Fri. 






















































































May delivery in elevator..._._cts_168'4 169% 172 171% 17 4 173 
July delivery in elevator__. ----148% 149% 150% 150% 15 2 244 152% 
September delivery in elevator__..1397% 141% 142 141% 143% 143% 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat Mon. Tues. Wed. Thurs. Fri. 















































May delivery in elevator cts_154'%& 155 157% 156% 158% 157% 
July delivery in elevator 152% 153% 155% 154% 157 »=156} 
October delivery in elevator 135% 136% 137 135% 138% 138 — 











Indian corn advanced in the fore part of the week, with 
wheat higher and farmers inclined to sell sparingly, await- 
ing developments at meetings at Des Moines for the purpose 
= rendering them aid in one way or another. The Ameri- 

‘an visible supply increased last week 2.632.000 bushels. 
danteds 3,037,000 in the same week last year. The cash de- 
mand was better. Commission houses were disposed to buy. 
Yet at one time = the 25th there was enough selling to put 
prices down 1c. A sharp rally in wheat lifted corn with it. 





































































































products and collecting 





r wee an 
Board to take care of marketing all surpluses of basic farm 
an equalization fee to make up the 


difference in domestic and foreign prices, was approved in 
a resolution. Fred G. Winter, grain buyer of t 
Oats Co., told the Senate Agriculture Committee 


ulators kept up the price of grain rather than 


he Quaker 
that spec- 
running it 


down. Opposition to the Caraway measure, which pro- 


poses to abolish trading in cotton and grain futures, is 
growing. Prices later advanced slightly and then reacted 
with those for wheat. In corn, moreover, there was no 
striking trading. Receipts were small, but that fact had 
no great weight. <A call for Governmnet help for the corn 


belt farmers is still heard. It has caused mo 
marketing of grain. It has done that much at 


re orderly 
least. Re- 


ceipts at Western markets have been light, and most of the 





On the 26th inst. corn advanced % to 1\c., with offerings 
lights and a fair demand from feeders. Middle and near 
Northwest agriculturists, in conference at Des Moines de- 
termined upon a legislative relief program, to be presented 
before Congress. The fundamental principles of the Dick- 
inson bill, which would provide for establishing a Federal 


caught. North American exports were nearly 9,000,000 | 





corn now coming to market grades No. 
reports from South America say seasonable 


5 and No. 6. Crop 


rains are 


needed for the growing crop. Some competition from Ar- 
gentina is expected later on. The cold wave at the West 


was expected to retard marketing of corn. Bla 
tussian corn exports for the week of 1,165,000 bi 
pare with 628,000 in the previous week and 7 


*k Sea and 
ishels ¢com- 
14,000 last 


year; since Nov. 1 7,063,000 bushels, against 9,665,000 last 


year and 14,136,000 two years ago. To-day, aft 


er devious 


fluctuations in obedience to the guidance of wheat, corn 


ended 4 to Me. lower for the day. The weat 
West was warmer. Commission houses were buy 
covered on small receipts, and also on rumors 
by hot weather in Argentina, as well as the f 


her at the 
ing. Shorts 
of damage 
irmness of 


the cash markets in this country. jut as prices moved 


upward in the early trading selling increased. 


Later it 


grew larger as whe at fell. Last prices show a net advance 


for the week of % to l1e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. 
No. 2 yellow. eee 97% 98% 97% 
DAILY CLOSING PRIC ES OF CORN FUTURES IN 
Sat. Mon. Tues. Wed. 


May delivery in elevator___..-cts. 837% 844% 85% 84% 
July delivery in elevator _.. 86% 86% 87% 87 
September delivery in elevator- 874% 87% 88% 88% 


Oats were higher at times in response to an 


Thurs. Fri. 
984 97% 
CHICAGO, 
Thurs. Fri. 
85% 84% 
874% 87% 
88% 88% 


advance in 


wheat without really awakening to anything like the old- 


time speculative life and animation. The Ameri 


can visible 


supply last week incrersed 2,265,000 bushels, against 440,000 
in the same week last year. The total is 63,640,000 bushels, 
against 74,161,000 a year ago, Later prices declined a small 


fraction in a small market. The trading still 
and interest. To-day prices fluctuated within 
% to %c., ending practically unchanged. May 
lec. lower. There was only a moderate specul 


lacked life 
a range of 
wound up 
ation. Re- 


ceipts were not large. Cash markets were steady, with a 


fair demand. The market, however, developed 


no individ- 


uality. It passively follows other grain markets. Last 
prices show May unchanged for the week and July %c. 


| higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. 


Oe. 2 Weis xcccnwseas --=--ces. 562% 6&3 53 53 


| DAILY CLOSING PRICES OF OATS FUTURES IN 


Sat. Mon. Tues. W Wry? 
May delivery in elevator__._._cts. 445 44° 44% 44} 
July delivery in elevator - - -- 45 45% 45% 45% 


September delivery in ele vator - 


DAILY CLOSING PRICES OF OATS FU TU RES IN 
Sat. Mon. Tues. Wed. 
May delivery in elevator. -_- 
July delivery in elevator ; 
October delivery in elevator 


Thurs. Fri. 
53 53 
CHICAGO. 
Thurs. Fri. 
44% 44 24 
45% 45% 

‘ 44% 
‘WINNIPEG. 


Thurs. Fri. 


..cts. 485 48% 49 48% 50 49% 
ana 49% 49% 49% 49% 50% 50% 


Rye was firmer at one time in company with wheat, 
though no great activity occurred. The American visible 


supply increased last week 86,000 bushels, aga 


inst an in- 


crease in the same week last year of 651,000 bushels. The 


total now is 13,474,000 bushels, against 22.978 


000 a year 


ago. Lower prices came later in the week in response to a 


decline in other grain. No interesting feature 


s appeared. 


Export business was lacking. Some investment buying of 


rye appeared at times because of rye’s big dis« 


wheat, but only moderate sales were made for e 


day prices ended 1c. lower after rather more 
the trading. Fluctuations were irregular tr: 


-ount under 
xport. To- 
activity in 


ailing after 


wheat. Export demand was still unsatisfactory. But at 


one time there was an advance of % to 1e. Aye 
commission houses, at a time when wheat w 
Long selling came later, when wheat ceunaaal 
show a net rise for the week, however, in rye of 


DAILY CLOSING PRICES OF RYE FUTURES IN 
Sat Mon Tues. Wed. 


covering by 


as stronger. 


Last prices 
2% to 3c. 


CHICAGO. 
Thurs. Fri. 


May delivery in elevator ..cts_106% 107% 108% 107% 109% 108 %4 
July delivery in elevator -- -105% 106% 107% 10% 108% 107% 
September delivery in elevator - ---- 103% 104% 103% 1044 103% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
SBT OS aaa 2.03 it f - aaa 53 
No. 1 Northern .........-- es _ Des a Sn aéeenconsennu 52 
| No. 2 hard winter, f.o.b_...).98 Rye, New York— 
| Corn, New York— SS aR 1.18 
| eg"  =—E a \Barley, New York— : 
No. 2 yellow (mew) -...----- “97% Malting a ese 85a88 
| FLOUR. 
Spring Se $9 10a$9 40)Rye flour, patents --.---- $6 1oaee 50 
| Clears, first spring------ 7 75a 8 15\Seminole No. 3, Ib_.---- 53 
| Soft winter straights._... 8 60@ 9 00|Oats goods.--.-.-...--.---- 2 75a 3 85 
| Hard winter straights... 9 10a 9 10\/Corn flour...-....----- 2 45a 255 
Hard winter patents... 9 60a10 00| Barley goods— 
Hard winter clears----.. 7 85a 825) Nos. 2,3 and 4..-...-.- 425 
Fancy Minn. patents....10 80411 45| Fancy pear, No. 2, 3 
Ce Ws cecncescesse 10 95a11 45 GEE Gaeecesecscees 7 25 
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The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Wheat. | 


Recetpts ai— | | Barley. 


Flour. 











Corn. | Oats. Rye. 
\bdLls.1961ds. bush. 60 lbs .|bush. 56 lbs .\bush. 32 lbs .\bush 48lbs. bush .56lbs. 
Chicago ....- 244,000 242,000, 3,612,000, 804,000 132,000 34,000 
Minneapolis..; .....- 2,181,000) 310,000) 589,000 370,000 ,000 
Di cwinds. -aiawinan Oe 202,000 5,000 167,000 
Milwaukee -__' 35,000 69,000 521,000 225,000 184,000 7,000 
A): Saabs 98 ,000 143,000 OS aS 1,000 
Detroit ...... | 060s gee 21,000 25,000 a. 60s aeaeee 2,000 
Indianapolis..| ___.-- 26,000 442,000 ee “Goedel =‘ Seeman 
i. BO. onc 94,000 678,000 665,000 742,000 SOGGR 8 ecence 
Se 57,000 21,000) 649,000 200,000 See 0 eaceee 
Kansas City _-| nonnu 581,000 812,000 134,000, ....--| ------ 
itincesl  saxaka 99,000! 465,000 ri 
St. Joseph. --| nbheede 114,000) 359,000 2! eee ae 
. . ar eRe 99,000 68,000 ae ee 
cg ee eee 43,000) 72,000 Se | ‘subaesl deanna 
Total wk. 26) 430,000 4,638,000) 8,143,000 3,523,000 767 ,000 337,000 
Same wk. "25, 508,000) 6,305,000) 8,431,000) 5,918,000 739,000 514,000 
Same wk. "24, 423,000, 3,827,000) 7,405,000; 4,236,000 734,000 335,000 
Since Aug. i 
=== 11,669,000 235,011,000 122,613,000 146,050,000 54,759,000 17,019,000 
| SaeRe 11,989,000 389,278,000 136,432,000 180,647 ,000 45,176,000 47,545,000 
1923 


- 10,874,000 133,944,000 141,782,000 138,093,000 26,328,000 18,785,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 23, follow: 








Barley. { 














Recetpts at— Flour. {| Wheat. Corn. Oats. Rye. 
Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
New York...| 220,000) 1,259,000, 222,000 292,000, 245,000 41,000 
Philadelphia.__| 48,000) 511,000 200,000! fares ! 129,000 
Baltimore __ 16,000 109,000, 123,000) 74,000 183, 000) 93,000 
Newport News ee ote” OS ee Sn eee eee 
New Orleans * 44 000; 15,000 66 ,000 en «tena 8 86sankee 
Galveston....| -....-- a «seas <€xetesl «ested ; eho 
Montreal - - - - 30,000 164,000) 6,000) 99,000 49,000) -..--- 
St. John, N.B. 51,000 275,000) 76 ,000! 9,000, 30,000, ----.-- 
Boston... ...-/ 18,000) 2,000, 20,000) 16,000, 18,000, 2,000 
Total wk. '26 4: 28 000! 2,375,000 713, 000! 605,000 525,000 265,000 
Since Jan.1'26, 1,796, 000 13,752,000' 3,591 000} 2,002,000, 2,194,000 486 ,000 
Week 1925... “494 000 2,669,000 122,000) 191,000 263, 000 401,000 
Since Jan.1'25' 2,003,000' 12,224,000 638,000! 1,189,000) 1,772,000 3,203,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


























ending Saturday, Jan. 23 1926, are shown in the annexed 
statement: 
} 
Erports from— Wheat. s. | Co Corn, Flour. | Oats. | Rye. Barley. 
Bushels. | Bus Bushels. as. | Barr Barrels. ato. | Bushels. | Bushels. | Bushels. 

Dl. Dilivcastens= 1,138,530 ae 31,945 89,864) -_..... 553,164 
0 Se 16,000 14,000 ne eS ee ’ 
Philadelphia - . . . . . 361,000) 40,000) 7. 000 25,000 seemed sannen 
Baltimore_-_-_.....-- sonal wee ‘000 Dt seeaihel ‘stam 80,000 
Newport News. E ieee aac 1,000) sane ane sexes 
New Grieans..-.-.-. 3,000) 123,000) 18,000} 12,000} ......- avenue 
Galveston... .....-- aaa’ 5, 000) cmetnel aonmnel 
St.John, N.B...... 275,000 76, 000 51,000) eee 30,000 

Total week 1926.-) 1, 793, 530 +} 000 “118, 945 135, 864| omits nice 671,164 
Same week 1925 3,069,286 2'000! 202.268 14.750! 382,926! 617.036 





The destination of ions exports for the week and since 
July 1 1925 is as below: 






































Flour Wheat. | Corn. 

Exports for Week . —_— — 

and Since Week | Since W eek Since Week Since 

July 1 to— Jan. 23) July 1 Jan. 23 July 1 Jan. 23 July 1 

1926. | 1925 1926 1925 1926 1925. 
Barrels Barrels Bushels. Bushels. Bushels. | Bushels. 

United Kingdom.} 51,890) 2,153,228 519,458) 65,075,949 80,000) 1,431,204 
Continent. ..-.. 46,472, 3,369,954!) 1,002,072) 83,540,406| 168,000) 3,266,538 
So. & Cent. Amer. 4,000 237 467) 3,000; 1,511,971 74,000) 1,383,000 
West Indies_---. 13,000} 530,529) -....- 134,925 32,000; 1,131,900 
Brit.No.Am.Cols.| —--- = . ea Ge Galea” etxaivacs 
Other countries. . _ 3,583) 552,396 269,000, 1,246,234 éaunbe 2.355 

Total 1926___-_- ee 6,843,574 i, 793, 530 151,509,485| 354 000! 7, 214, 997 

Total 1925 202,268'10,150,.804!' 3,069,286 206,769,822 72,000' 1,742,501 








The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 22, and since July 1 1925 and 1924, 
are shown in the following: 





























Wheat. Corn 
1925 26. | 1924-25 1925-26 1924-25. 
Week | Stnce Since Week Since Since 
Jan. 22.| July 1. | July 1. | Jan. 22.| July 1. July 1. 
Bushels. | Bushels Bushels Bushels. | Bushels Bushels 
North Amer_! 7,796,000 236,834,000 287,699,000 373,000: 6,104,000 733,000 
Black Sea. -- 760,000 16,080,000, 3,088,000 626,000' 15,005,000 17,302,000 
Argentina...| 1,664,000 33,673,000, 58,012,000 2,312,000 95,952,000 132,346,000 
Australia ...| 4,744,660 28,632,000 iY) 6 a ern 
India. ais,  ausene 2,512,000, 25,936,000 


Oth.Countr’ 8 PPP P a 7.000 962,000 


; <i 32,72 








Total. .... 14,964,000 317,731 ,000403,579,000. 3,319,000149,788,000 151,343,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 23, were as follows: 
GRAIN STOCKS. 
Wheat, Corn, Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York.........-- 784,000 97,000 1,067,000 121,000 157,000 
DE cnedhbuananeshess beens 1,000 60,000 3,000 saeeme 
*hiladelphia ...........- 751,000 441,000 294,000 14,000 12,000 
i ntiseheassene 868,000 1,331,000 103,000 130,000 64,000 
a eee S100 8 esecen = cocece 
New Orleans. .....-....- 240,000 670,000 106,000 -..... -.-.-. 
GREER . co ccccncecsce 385,000 eatses . sabene nee 8 80s ceasuse 
Pettinhacetasdaced 4,571,000 711,000 2,400,000 71,000 377,000 
a idkascnbons 2,913,000 _./... 1,969,000 661,000 267,000 
WIOK, ccovetccdennsaed 1,003,000 316,000 531,000 23,000 3,000 
i eee 968,000 nants a) 836s atin 60 sesnees 
EIT « as ccccnescecane 170,000 60,000 190,000 24,0003 = -.-.-e 


_ | in this area last season was the largest factor in the 








Wheat. Corn. Oats. Rye. Barley. 
h. bush bush. to 

ae {3,299,000J13,369,000 8,349, 000 3,269,000 521,03 
~- Cetechéske see 58,000 1 ‘603,000 ihecoe p yne 
Ps chtcncunnsies 416,000 1,092,000 1,735,000 87,000 140 ,000 
i PRA 5,000 5, 112,000 OS! 
ae foo! = 10,415,000 4,947,000 670,000 
ee ea 0 Psa Se Cae «| seeaas 
DEINE, occsnscecnca 9,373,000 303,000 20,497,000 3,463,000 4,346,000 
SU SU cinncananmanc 39,000 188,000 576,000 8,000 40,000 
Seats: 1,343,000 1,677,000 913,000 22,000 60,000 
Kansas City..._........ 5,029,000 3,588,000 5,415,000 127,000 84,000 
We xcshetecsencccs 2,406,000 53,000 ) eee =< 
=. Joseph, Mo......... 1,550,000 374,000 41,000 6,000 2,000 
eae 1,000 7 anne 8=6G6lftecens esene 
Indianapolis cca wineeasion 352,000 615,000 594,000 Se Se 
beqeWdieksastanakaw 1,253,000 1,354,000 4,410,000 311,000 28,000 
Total Jan. 23 1926____46,079,000 26,431,000 63,640,000 13,474,000 6,864,000 
Total Jan. 16 1926__..49,104,000 23,799,000 61,375,000 13,388,000 7,355,000 
Total Jan. 24 1925_.._80,572,000 25,685,000 74,161,000 22,970,000 4,143,000 
Note.—Bonded grain not included above: Oats, New York, 126,000 bushels; 
Baltimore, 29,000; Buffalo, 563,000; Buffalo afloat, 372,000; Duluth, 104,000; 
total, 1,194,000 bushels, against 1,497,000 bushels in 1925. Barley, New York, 


581,000 bushels; Boston, 251,000; Baltimore, 267,000; Buffalo, 1,791,000; Buffalo 
afloat, 527,000; Duluth, 139,000; total, 3,556,000 bushels, against 1,973,000 bushels 
in 1925. Wheat, New York, 2,792,000 bushels; Boston, 108,000; Philadelphia, 
930,000; Baltimore, 1,031,000; Buffalo, 6,947,000; Buffalo afloat, 4,482,000; Duluth, 
330,000; Toledo, 97,000; Chicago, 116,000; Erie, 347,000; Fairport, 955,000; total, 
18,135,000 bushels, against 17,567,000 bushels in 1925. 








Canadian— 
ae 3,605,000 158,000 1,201,000 187,000 968,000 
Ft. Wiliam & Pt. Arthur.38,231,000 ..---. 6,140,000 1,702,000 5,744,000 
~ _((iiashosetasa GE 8 canis 511,000 aainditn 127,000 
Other Canadian.....___- Sasteeee 0 eeeew 2,863,000 48,000 1,699,000 
Total Jan. 23 1926__..58,825,000 158,000 10,715,000 1,937,000 8,538,000 
Total Jan. 16 1926. 57,379,000 161,000 10,469,000 1,950,000 8,405,000 
Total Jan. 24 1925... .30,631,000 271,000 16,807,000 1,906,000 5,877,000 

Summary— 
[ee 46,079,000 26,431,000 63,640,000 13,474,000 6,864,000 
| ea 58,825,000 158,000 10,715,000 1,937,000 8,338,000 
Total Jan. 23 1926__.104,904,000 26,589,000 74,355,000 15,411,000 15,202,000 
Total Jan. 16 1926__.106,483,000 23,960,000 71,844,000 15,338,000 15,760,000 
Total Jan. 24 1925...111,203,000 25,956,000 90,968,000 24,876,000 10,020,000 
INCREASE IN AUSTRALIAN WHEAT CROP— 


WINTER WHEAT ACREAGE ABOVE LAST YEAR’S.— 
The Australian wheat crop may reach 110,000,000 bushels, 
due to good harvesting weather, instead of 100,000,000 
bushels previously reported, according to a cablegram re- 
ceived by the United States Department of Agriculture 
from the International Institute of Agriculture at Rome 
and made public on Jan. 18. The final estimate for the 
1924-25 harvest was 164,000,000 bushels. 

Allowing 45,000,000 bushels for domestic requirements and assuming 
that stocks on hand at the end of the year will be about normal, the quantity 
of grain available for export during the current season from a crop of 
110,000,000 bushels would be about 65,000,000 bushels, the Department 
says. 

Yields in New South Wales and South Australia are exceeding earlier 
expectations, while the outturn in Victoria is fair to average except in the 
newer areas. The yield in Western Australia is reported as satisfactory 
except in the newer areas. 

Winter Wheat Acreage Reported to Date Slightly Above Last Year's.— 
Estimates for winter wheat acreage for Italy, Czechoslovakia, Bulgaria, 
Morocco, Canada and Finland reported to the Department up to January 15 


total 19,338,000 acres against 18,811,000 acres for the same countries 
last year. 
Rye acreage for Canada, Czechoslovakia, Bulgaria and Finland is re- 


ported at 3,676,000 acres, against 3,697,000 acres last season; barley in 
Morocco, 3,707,000 acres, against 3,361,000 acres last season: winter oats 
in Bulgaria, 48,000 acres, against 81,000 acres, and oats in Morocco 49,000 
acres, against 56,000 acres. 


AGRICULTURAL DEPARTMENT TO REPORT ON 
1926 FARM OUTLOOK.—The fourth annual report on 
the economie outlook for leading crops and livestock produced 
in the United States will be issued by the United States 
Department of Agriculture, February 8. 

This report, prepared by Department of Agriculture economists, is 
intended to help fa rmers plan 5 and livestock production to meet robabie 
consumptive demands in the United States and abroad. It will deal with 
the outlook for cotton, bread grains, corn and other feed crops; livestock 
production, and commodities such as tobacco, flax, white potatoes, sweet 
potatoes, and other leading fruits and vegetables. The report will include, 

also, a review of the agricultural credit situation, and outline the situation 
relative to major pam of agricultural production. 

The department s invited representatives of all State Colleges of 
Agriculture to come to Washington while the statements are being prepared 
so as to familiarize themselves with the procedure and to use the state- 
ments as a basis for State and regional outlook reports to be issued later 
by the State Colleges of Agriculture. 


PUNJAB INDIAN WHEAT AREA CUT.—The area 
sown to wheat in the Punjab, India, which contains approxi- 
mately one-third of the total for that country, is estimated 
at 10,311,000 acres, according to a cablegram reeeived by 
the United States Department of Agriculture from the 
International Institute of Agriculture at Rome and made 
publie on Jan. 23. This represents a decrease of about 10% 
as compared with the first estimate of 11,513,000 acres last 
season and is 6% below the final Punjab estimate of 10,- 
924,000 acres. 

The condition of the crop is reported to be 94% of normal which seems 
to indicate a fairly satisfactory condition in spite of the fact that advices 
from both official and private sources covering the period of October to 
December have consistently reported need of moisture in the Punjab, 

The Punjab is the most important wheat area of India. The low yield 
40,000,000 bushel 


reduction in the total Indian wheat crop for 1925 as compared with the 
1924 harvest. 


FRENCH 


WINTER WHEAT ACREAGE  DE- 
CREASED.—The French winter wheat acreage for the 
1926 crop is estimated to be 12,797,000 acres compared 


with 13,330,000 acres the preliminary estimate for the 1925 
crop according to a cablegram received by the United States 
Department of Agriculture from the International Institute 
of Agriculture at Rome and made publie on Jan. 22. 


France is the largest wheat producer in Europe outside of Runia. The 
winter wheat area of France is more than 95% of the total acreage, tela 
tively high yields per acre are obtained, the average during the past five 
years being about 20 bushels. Spain and Italy, also large producers, 
have yields averaging only 13 bushels and 15 bushe is respectively. 

Acreage sown to other cereals in France is as follows: Rye, 2,151,000 
acres against 2,145,000 for the 1925 crop; barley, 441,000 smanad with 
444,000 acres; oats, 2,110,000 acres against 2,067,000. 

Lithuania's winter wheat acreage is estimated at 148,000 acres against 

77.000 acres, the final estimate for 1925; the rye acreage is 1,092,000 acre 
ph st 1,339,000 acres, the final estimate for 1925. 
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WEATHER BULLETIN FOR THE WEEK ENDED | improved demand for finished goods. Instead, w%&th few 


JAN. 26.—The general summary of the weather bulletir 


issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 26, follows 

About the beginning of the week high pressure overspread the Northwest 
ern States and there was a reaction to much colder weather over that area 
During the following few days this ‘“‘high’’ moved southeastward, with a 
sharp drop in temperature over the eastern half of the country and, by 
Saturday, the 23d, the line of freezing extended to the west Gulf coast 
The latter part of the week was generally cold east of the Rocky Mountair 
and subnormal temperatures were the r in the Southwest Generally 
moderate weather prevailed in Pacific coast sections 

The week, as a whole, was much colder than normal between the Appa 
lachian and Rocky Mountains, except in the more northwestern districts 
It was especially cold from the west Gulf area northwestward over the Rocky 
Mountain States where the weekly mean temperatures ranged ger j 
from 10 degrees to as much as 16 degrees below normal In most of the 
Pacific coast section and the Middle North Atlantic States the week aver 
aged somewhat warmer than normal. Freezing temperatures extended to the 
Gulf coast from northwestern Florida westward. except in southeastern 
Louisiana, and readings as low as zero were reported as far south as central 
Kansas and south-centra! Illinois. The lowest reported was 26 degrees 
below zero at Huron, 8. Dak., on the 22d. 

A disturbance that was central over the southern Rocky Mountains at 
the beginning of the week moved southwestward to the lower Rio Grande 
Valley by the morning of the 21st, and thence rapidly northeastward over 
the Southeastern and Middle Atlantic States. It was accompanied by | 
genera! rains and snows over most of the Southern States and from the 
Ohio Valley eastward and northeastward. The precipitation was heavy 
in parts of the Ohio Valley, and considerable snow occurred in the Appa- | 
lachian Mountain districts. Near the close of the week rain or light snow | 
was again genera! over the South and much of the Atlantic coast area 

Precipitation for the week. as a whole, was moderately heavy to heavy 
over a belt extending from Arkansas northeastward, and also in parts of 
the Gulf section. Elsewhere the amounts were moderate to light, with large 
areas in the Southwest, including California and the adjoining States to the 
east, again receiving practically no a: The drought is becoming 
severe in this latter area, with good soaking rains in the lowlands and heavy 
snow in the mountains badly needed. The week was unusually cloudy 
in the Southern States, but was practically cloudless in far southwestern 
districts. 

While the first few days of the week were fair, pleasant, and favorable 
for field work in Southeastern States, in general, the cold. cloudy, and wet 
weather in the South and low temperature with rather frequent snows in 
most Central and Northern States, made conditions generally unfavorable 
for outdoor activities. Hardy truck crops made fairly good progress in 
Gulf districts, but very little plowing or other preparation for spring planting 
was possible in the central and southern portions of the country 

In the Southwest and over most of the interior valley States there was 
sufficient snow on the ground during the cold weather to fairly well protect 
winter grains and grass, although in sections the ground was bare with 
some unfavorable alternate freezing and thawing conditions. At the close 
of the week there was a light to fairly good snow cover over most 
sections from Kentucky, Missouri and Kansas northward 

In the extreme northern Great Plains mild weather and mostly open 
range were favorable for livestock, but continued snow cover on the range 
in much of the central Rocky Mountain area was unfavorable, necessitating 
heavy feeding and causing considerable shrinkage in cattle Snowfall 
continued markedly deficient generally in the far western mountains. 

SMALL GRAINS.—In the principal producing sections wheat and other 
small grains are generally in good condition, having been wel! protected 
by snow during the coid period in the northern yxrtions. In Kansas 
wheat is generally satisfactory, but small, and is also smal! in Missouri, 
but not damaged. Wheat in Illinois was well covered during the zero 
weather and was also well protected in Ohio. In Indiana fields were soft 
the first of the week, but damage, if any, is undetermined. In the South 
Atlantic States winter cereals have made some advance, but in Louisiana 
and Alabama the progress of oats has been poor. Small grains were bene- 
fited by snow in Texas. In Arkansas, Kentucky, and Tennessee winter 
cereals are generally in good condition. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Temperature above first; below latter part 
of week; ] to 4 inches of snow on ground in interior at close of week. Small 

ains doing well. Growth of rdy truck slow. Little work done and 
alling behind in southeast. 

South Carolina.—Columbia: Intermittent rains prevented much spring 

lowing and interfered with spinach harvest on coast. Abnormal heat 
First of week, followed by several freezing nights, but winter cereals and 
hardy truck made some growth. Considerable grazing on grain fields. 

Georgia.—Atianta: Warm at beginning of week; colder on Saturday, 
but not enough to injure cereals or hardy truck near coast. General rains 
on Thursday and some sleet in north Sunday night. Parm work generally 
at standstill. 

Florida.—Jacksonville: Deficient sunshine, wet soil, and low tempera- 
tures in all divisions, except southern, delayed farm work, except on some 
uplands. Planting potatoes continued in north and central and seeding 
and replanting truck continued in south. Strawberries recovering slowly 
from ects of frost of previous weeks. Cabbage, celery, and lettuce fair 
to good; more tender truck scarce. Citrus shipments active; groves good 
condition. 

labama.—Montgomery: Unseasonably warm until Thursday; tempera- 
ture decidedly below normal! therafter; alternately fair and rainy; rains 
locally heavy. Bottom lands in central and southern portions quite 
generally flooded. Farm work practically at standstill. Dirt roads mostly 
poor condition. Oats mostly poor to only fair. Truck and winter veg- 
etables progressing slowly in more southern counties; little growing else- 
where. Satsuma orange and other fruit trees remain dormant. 

Hstesteol ppt — Year: Week generally cool and cloudy with moderate 
to heavy precipitation fednesday to Friday and light precipitation 
in south on Sunday. Poor progress generally in seasonable farm work. 
Truck poor to fair progress. 

Louisiana.—New Orleans: Unfavorable week; wet, cloudy, and unseason- 
ably cold latter half with some sleet and snow Saturday night. Plowing 
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| $7 a pound for the choice grades. 





proceeding slowly. Truck and oats making poor progress. Windrowed 
sugar cane deteriorated considerably and standing cane reported a total 
loss; most sugar factories ceased operations with disappointing results for 
season. ° : 

Tezas.—Houston: Cold and cloudy with moderate to heavy rain and 
snow and occasional sleet to coast; snow benefited wheat and oats, but 
stopped farm work. Condition of wheat, oats, and pastures fair to good. 
Growth of truck slow, but condition good, with large shipments. 

Oklahoma.—Oklahoma City: Cold and mostly clondy, with moderate 
to heavy snow, except in extreme northwest. Farm activities suspended. 
Winter grains dormant, but generally good condition and snow-covered, 
except in northwest where more moisture needed. Rough feed abundant 
and livestock wintering well. 

Arkansas.—Little Rock: Rather heavy precipitation in all 
heavy snow in northern counties at middle of week, followed by 
peratures, stopped all farm work. Winter grains, fruit, and livestock in 
good condition. Winter truck good in south. 

Tennessee .— Nashville 
2 to 3 inches of rainfall, followed by a cold wave in west and marked thermal 
drop in_ east preventing improved road conditions. Week ended with 
snow. Wheat and oats have good start; late wheat coming. Clover doing 
moderately Well; pastures mostly dry. 

Kentucky .— Louisville 
by moderate to heavy snow and severe cold. Wheat covered with snow 
over most of State during lowest temperatures. Moisture favorable 
for handling tobacco, which is being actively marketed. Roads frozen 
rougf. 
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THE DRY GOODS TRADE 
Friday Night, Jan. 29 1926. 
Textile markets have been more or less of a disappoint- 
ment during the past week. The recent influx of buyers 
from all parts of the country prompted predictions of an 





Prevailing weather cloudy and cold with from 


ow tem- | 


Began warm with heavy precipitation, followed | 


exceptions, buying has been of a cautious character and 
confined mostly to nearby needs, with little disposition 
noted to operate very far ahead. Also, prices have not been 
as firm as might have been expected. For instance, in the 
woolen goods division, where the American Woolen Co. will 
open its men’s fall Jines this coming Monday, factors are 
looking for lower levels. Various forecasts place 
from 7 to 10% last year’s 
Momentarily, the most encouraging reports 
A heavy demand 
for spring merchandise has been under way and orders for 
merchandise have steadily in Manufactur- 
orward to a highly satisfactory season. It 
is believed that the stability of raw silk is the one thing to 
insure a full year’s business. Japanese exchange has ad- 
vanced recently and the price for raw silk hovers around 
Silk crepes, taffetas and 


ybable 


the pri 


opening levels, 


prices at below 


are those emanating from the silk trade. 


gained volume. 


ers are looking f 


printed silks have been purchased in large volume, and 
cutters have been using more of these goods daily. The 


| recent revital in demand for taffetas which has continued 


unabated has caused much surprise to many in the trade. 
In regard to rayon, consumption has continued full and 
further plans have been made materially to inerease pro- 
duction. Illustrative of the latter were figures published 
during the week showing that production for the four years, 


beginning 1922 and ending 1925, had increased 120.65%. 
DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods maintained a steady undertone during the 


week. 3usiness was featured by the multiplicity of small 
orders coming chiefly from retailers and road salesmen, 
Although buying has been of a more or less conservative 
character, with factors preferring to confine operations to 
actual needs, trade was considered quite satisfactory. While 
some had planned for a heavily sustained volume, the more 
conservative factors have expressed themselves as satisfied 
with the volume of business. Interest was said to have cen- 
tred more in the spring cottons, of soft finished and modish 
designs. These have met with instantaneous approval 
among out-of-town buyers who also purchased a large va- 
riety of novelties in both wash and print cloths, New lines 
of the latter cloth have been so varied and appealing that 
many buyers have felt justified in having waited before 
placing their larger commitments in the highly styled lines. 
Rayon mixtures were selling well, particularly those in the 
printed lines, alpacas and novelty woven specialties. In 
regard to narrow napped goods, on which new list pri¢es 
were named last week, jobbers were reported to have taken 
the goods in satisfactory volume. Stocks in wholesaler’s 
hands have been unusually low and the reduction encour- 
aged a freer buying movement. There have been some large- 
sized orders received for the heavier fabrics, such as duck 
and tire goods. Demand for colored cottons has continued 
satisfactorily. Cutters have been buying dress goods more 
liberally and they appear to have better established ideas 
as to what lines will have the widest consuming appeal. 
Print cloths, 28-inch, 64 x 64's construction, are quoted at 
6°%%c. and 27-inch, 64 x 60's, at 64.c. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 10*¢., and the 
39-inch, 80 x 80's, at 12%c. 

WOOLEN GOODS: Markets for woolens and worsteds 
remained quiet pending the opening of the fall heavy-weight 
season. Undoubtedly the most important item of news was 
the announcement made by the American Woolen Co. that 
they would open their men’s wear fall season this coming 
Monday, Feb. 1. The new lines will include woolen and 
worsted overcoatings and woolen staple and semi-staple 
worsted suitings. This has forced the trade to hasten mer- 
chandising plans held in abeyance. In the meantime, quite 
a number of buyers have begun to arrive for the showing 
and have been looking around, making eomparisons pre- 
paratory to placing their initial orders. As to prices, a wide 
divergence of opinion existed, but it was anticipated that 
the average basis will approximate those prevailing for the 
past light weight season. It is hoped that business will 
develop more satisfactorily than for some time past. In the 
women’s wear division, factors expect that the leading pro- 
ducer will price dress goods some two or three weeks hence. 

FOREIGN DRY GOODS: Retailers from all over the 
country were active buyers of linens last week and business 


was on a more profitable basis. A brisk demand was 
noted for various items, such as household linens and 
damasks. An appreciable increase in the call for dress 


linens was also reported. Illustrative of the latter was the 
large number of repeat orders. Over-the-counter sales were 
said to be steady, indicating that women consumers have 
been using the goods either to make up dresses or table sets. 
Insistent demand for knicker and suiting linens have made 
such large inroads into manufacturers’ stocks that com- 
plete pattern assortments have not been available. On the 
other hand. luncheon sets were less active following their 
large hoilday turnover. The bulk of current business was 
for small orders covering immediate shipment. Burlap 
quotations developed an easier tendency. Domestic buyers 
still resisted prices and refused to anticipate anything but 
well defined needs. Light weights are quoted at 8.05 to 


8.15¢.. and heavies at 10.90 to 11.00c. 
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State and City Department 


MUNICIPAL BOND SALES IN DECEMBER. 
We present herewith our detailed list 
issues put out during the 
srowded condition of 
the usual time. 
The review of the 
the ‘“‘Chronicle”’ of 
December returns have | received, 
for month to $155,660,123. The 
palities issuing bonds in December was 
of separate issues 479. 





of the municipal bond 
of December, which the 
nted our pub- 


month 


our columns preve 


lishing at 
month's sales 


4 


was given on page 240 of 
then belated 
changing the total 
number of munici- 
367 and the number 


Jan. Since SE VE ral 
een 


the 


Page. Name , Rate. Maturity. Amount. Price. Basis. 
374..Adams County, Miss_.___5 1927-1946 $60, 000 101.15 4.45 
$156_.. Alamo Heights, Tex. a ee ares 25,000 100 sae aien 
2902._Alamosa & Conejos Cos. 

Jt. 8. D. No. 24, Colo. 3 1929-1945 F, freee ied 
507.-Amelia, Ohio.._..._.__- 1926-1931 cc has atan 
$156_. Anderson Sch. City, Ind- 4% 1946 80,000 103.90 4.21 
120__Annvill Twp. 8. D., Pa..4% °35.°45&'55 85 OgpO 105.90 4.34 
507_.Ansonia, Ohio = 6 1928-1938 5,335 ee 
$156__Arlington, Mass____ 4% 1926-1935 20,000 101.32 3.98 
3031__Ashtabula. Ohio (3 issues)5 1926-1949 17.500 102.68 4.63 
120._Athens, Ohio_-. ae 1927-1936 720,000 101.44 4.72 
2782__Atlanta, Ga. (11 issues) ..4% 1926-1934 67.000 100.61 4.38 
$031..Attleboro, Mass_______-. 4\% 1926-1945 100,000 | 102.04 3.98 
3031..Attleboro, Mass._...... 4 1926-1930 10,000) 
374..Auburndale, Fla________ 6 1926-1935 380,000 —_._.-. iitghieéa 
Rr 13,500 100 5.00 
3031__Banta-Carbona prety ation 

District, Calif........ 6 1941-1965 125.000 100.77 5.94 
374.._ Beaumont, Texas_-_--.-.- 5 1927-1966 400,000 101.17 4.93 
374.._.Beaumont, Texas... ....- 5 1927-1966 200.000 101.17 4.92 
374.._ Beaumont, Texas_....-. 5 1927-1966 100,000 101.17 4.92 
374. ._ Beaumont, Texas_.....- 5 1927-1966 50,000 101.07 4.93 
507 .. Bedford, Ohio-- 5% «1926-1934 21,050 102.01 4.78 
507 . . Bedford, Ohio ---5% 1926-1936 10,600 102.42 4.78 

2783_.Belmont, Mass. ae 1932-1941 158.000( 100.15 4.07 
2783... Belmont, Mass. ----4% 1927-1931 85.000] 
24]._.Benton County, Ilowa...4% --.-.---- 770,000 101.25 a 
278%. _ Bergen County, N. J- 44% 19: 26-1943 926.000 101.39 4.33 
120__ Bergenfield, N. J ee 1926-1937 170,000 100.09 4.98 
120__Be rge SEs IMs Doctsdcea 5 1926-1934 57.000 100.30 1.93 
i 3 Fe eer 446 1926-1945 175.000 100.81 4.39 
5} Bettendorf, lowa 4% 1934-1945 18,000 a a ee 

_Beverly Hills pues ‘Dist. 

i a.” | Seer poor I. Fo 
241... Bexar Co., Tex. (3 issues) 4% 1927-1965 2,050,000 ia a ahaa 
120__ Binghamton, N. Y___..- 4% 1926-1935 100,000 100.20 4.21 

2902__ Birmingham, Ala__....~. 444 1949-1954 937,000 102.30 4.59 
2783..Boston, Mass.......... 4% 1926-1945 2,475,000) 100.221 4.12 
2783__Boston, Mass_________- 1926-1935 1,450.000/ 

120__ Boyne City, Mich___.._- . 1930-1939 40.000 LLL. ema 
241.._Bradenton, Fila..._....-! 5G 1935 ine mneeses ae 
241__Bradley Beach, N.J_.... 5 1927-1950 200,000 100 9.00 
374__Bridgewater Twp. 8. D., 

_ Se See aa 4% 1928-1942 75,000 100.42 4.44 

3156.._Brownstoun Twp. Frac- 

tional 8. D. No. 1, Mich.44% 1926-1950 175,000 100 4.50 

3156. _ Buck Creek Consol. 8. D., 

i, ease 4% 1943 OC ie mace 
4 NS. EE wiecdcunced 1926-1945 90,089 00 4.00 
DIGS ERcatéincendhenal 4% 1945-1954 30,000 102.38 4.34 
‘Z- its Finvdishesaeacan OO sendewnn 0 SES wai 

120. -poes rs. D., W. Va....-! 544 1928-1943 794.000 --.-.. ae 

2783. _Caldwe WN. J.Q issues) _5 1926-1944 33.485 100.93 4.86 

3031..Camas Mutual Irrigation 

District, Idaho______- a 600,000 __.... — 
508_._Cambridge, Ohio._._._.5% 1927-1936 SEMe0 scsccse awihie 

3156_._Carbon Co. 8. D. No. 2, « - 

arse DM ssasasae 23,240 100 5.50 
375.-Canton, Ohio. .......... 5 1927-1930 Sat: sseeee nua 

3031. .Carteret Co., No. Caro..54% 1926-1965 700,000 100.80 5.44 
3156. Cass County, Mich_____- 6 1926-1934 20.250 103.12 5.26. 
241. -Chagrin Falls, Ohio. ...-. 5% 1927-1931 38 101.98 4.95 
120__Charleston, So. Caro. -4% Serially 200,000 99.77 — 
375__Cheltenham Twp., Pa...4% 1935 200,000 101.01 4.38 

Ee SS =a 4 3-15-years 625,000 98.26 es 
120. _Chillicothe, Mo________- 4% 1930-1945 50,000 101.64 4.60 
375. Chillicothe, Ohio. -....-. ~~ 5 1926-1935 43,500 101.68 4.64 
2902. _Chicago Sanit’y Dist., L114 1926-1945 5,000,000 97.467 4.32 
2002..Clermont, Fla._........ 6. waskeouas 40.000 100 inate 
3031. .Clinton, Tenn. (2 issues)-6 __..._..._. 170.000 100.50 -.-.. 
241._Clinton Twp. 8. D.No. 2. 

See 4% 1928-1957 , 100.40 4.45 

2902..Cloquet, Minn......... 44%, 1927-1933 20.000 100.38 4.42 
24]..Coloma, Mich.........-. S  seenadane 22,000 101.26 -.-.- 

3156. . Colorado (State of)______5 d1929-1942 500,000 102.09 4.88 
643. _Columbiana Co., Ohio.__5 1927-1936 28.000 101.36 4.72 
2903..Columbus, Ohio. ......- 4% 1932-1936 373,000 101.17 4.34 
2032. .Concord, N. H......... 4% 1927-1965 78.000 100.73 —--.- 

3156__Corpus Christi, Tex...._! 5 1943-1965 189,000 ___._. oe 
643__Council Grove, Kan_...- 5 1936 5,934 00 5.00 

Sees. .Covenmeen, Vb... <cccase 5 d20-30-years 75,000 100.02 —__- 

Dn An, Bhs Baccasonoen 4 1927-1966 400,000 97.2 4.22 
3157__Cuyahoga Co., Ohio(6 iss)4% 1926-1940 323.000 100 4.50 
Bh: cae, Ehacsssecceeas 5 1926-1949 FF ha S=- ace 
Seee..eeeee, Gibd.....c<seue 4% 1927-1951 500,000 103 4.40 
120. . Dearborn Two. Sch. Dist. 

DL TEt Rcptncnieent  vedideldiae 430,000 100.50 —-._. 

3157.. Decatur. Ala........... 6 1936 35,000 100 6.00 
DER ackes GDinasscceenen 5 1927-1936 OF 2 aude 
i Oe és: sbeneEebOn iF > ae ashe 
242__Denver (City &C ounty), 

eae 5% «Serially 250,000 .....-. _ 

2903. . Detroit, Mich. 4 issues) .4'4 1926-1955 10410,000) 100.002 4.38 
2903. Detroit, Mich 4 1955 3,000,000] 

3032... Dillon 8. D. 8, So. Caro_5\% 1945 48.000 102.09 . 
2903_..Donora, Pa .--4% 1930-1942 25,000 102.10 4.50 
3157... Dover Foxcroft Water 

"3 eee 4% 1946 85,000 101 4.18 

3157... Doylestown, Pa ..---4% 1936-1945 5,000 101.50 1.36 
3032_._ East Cleveland, Ohio__..4% 1927-1956 40,000) 101.49 4.51 
3032_. East Cleveland, O. (2iss.)4% 1927-1941 170,000 { 
242__East Hartford, Conn -4% 1930-1949 223,000 -.-.-.-. — 
508_._Ecorse Twp. Sch. Dist. 

No. 11, Mich....- a aie 30 years 430,000 . — 
375..Edmeston, N. Y.......-5 1926-1937 11,500 103.75 4.29 
242?__Edwardville, Pa . 1927-1929 45,000 100 5.00 

2903..Elon College, No. Caro__6 1928 196 1 29,000 101.38 | 

2903... Elon College, No. Caro__6 1927-1937 11.000 101.06 5. 
643..Emporia, Kan__. on wade 18.849 100 4.50 
375..Engiewood, Colo........§% ...-..... SUA00 8 enassce eee 
508_.Pairbury, I! hain ae 1927-1943 10,000 ‘ini ‘ 
3157__Falls County, Tex....__5 1926-1955 750,000 103.70 ds eid 
3157__Fall River, Mass coe wigtetimeat’ 75.000) 100.20 

3157__ Fall River, Mass ial 74,000) 
242__Fayette County, Pa___..4'4 '30,'35,'40.'45 350.000 100.51 4.21 
120__Fitwgerald, Ga 5 1927-1956 90,000 103.55 4.67 
2903..Flat Creek Consol. High 

Sch. Dist.. So. Caro__.6 20 years 1.300 i 
242__Floyd County, Ind — 1927-1936 18,000 103.08 4A4l 
= el eee é eunnes ‘ r6 500 we 





508s... 


Name. 


Fond Du ‘win Wis 


 § & eae 9 
3157 _. Fort belen aes A 
508 ..Fremont Co. Sch. Dist. 
as Gis We enccanasn 5 
120__Fulton County, Ind____- 4\6 
i) a a ees: 5 
242__Galveston, » , rape 5 
3032._Garwood Sch. Dist.. N. J.4% 
3032_.Gates C ounty, No Caro_5 
Bre. -OROUE. Ms Vcacuccoone 4% 
iSu...(sirerea, Obie... .<ec<s 544 
376__Glendale City 8S. D.,Calif.5 
2903.-Glendive, Mont._... . _-; 5 
2903-.-Glenville 8. D. 12, N. ¥__5 
3158_.Greenburgh (Town) Un. 
Free 8. D. No. 4, N. ¥.4} 
3158_.Greensboro, No. Caro. 
i eS 4% 
3158_. Habersh: 1m County, Ga__5 
3158_. Haddonfield 8. D., N. J._4! ut 
3158_. Haddonfield 8. i. N.J..4% 
644.._Hamilton County, Ind_..4% 
2754. .Hamilton County, ‘Ohio- -44 
3032..Hamburg, Pa.......... 3 
3158. . Hardin County, Ohio = 777545 
3158..Hart County, Ga.__.__-! 
3158... Harrison County , Miss..5% 
242..Helena, Mont.......... 4% 
2903..He eens U ea Free 
s. No. 1l, » GE 
3032_- mandueanuens: No. Caro. 

a Oe 53 
3032_.Hernando County, i ae 
242__High Grove S. D., Calif__5 

2784. orton Co. 8. : 
Mchwiteemenn aa aed 6 
3032 _Hilishoroush. | cE 5 
2903 - -Hingham, Mass.._..._. 
3$158..Houston, Tex.........__5 
2903..Hubbard County, Minn_6 
376..Huntingburg, Ind_______ 
376.-Hurst Sch. ist., ee 
3158. . Indianapolis Sanitary 
District, Ind- 4% 
242.. Inglewood C ity S.D.,Cal_5 
376__Itawamba Co. Rd. Dist..1 
a 54 
2784_ Jackson, Regs 5 
376- Jefferson 8. ae) ee 
3159. Joplin Sch. Dist., Mo... 1% 
3159__ Kansas City 8. D., Mo 4% 
3159_. Kenmore, Ohio (2 issues) 54 
3032. . Kernersville, No. Caro. _.544 
3159. i = 0. 0 om. 8. D. No. 
14, —_ , 6 
2784 =e —% Tenn. (2 iss.)_6 
2784... Kingsport, Tenn 6 
377- - Lafayette, | SS 7 
121__ Lake Co unty, ind 6 
377..La Mesa, Lemon Grove & 
Spring Valley Irriga. 
"0 ree 6 
242_.Lare hmont, ee, 4.20 
242..Larchmont, N. Y....... 4.2 
os — P ee a asa 4 
3159__Little York 8. D., Ill. .54% 
645- =” prea City 8. D.., 
Cc 5 
2784__ Los ay Calif. (4iss.) 4% 


2784. Los Angeles, Calif. (7iss.)_4\% ; 


2903. a 7% Co. Levee Dist. 
MS eee: 5 
3159- ovat: Wyo.. 5% 
510_-Lubbock © ounty, “Texas _5 
3159__Lumberton, No. C aro...5% 
2785._Lyon C ounty, Minn__... 4% 
rp Re OO eee 4% 
3033..Madison, Wis_......... My 
121_-Mahomet Sch. Dist., IN_..5 
121._.Mahomet Sch. Dist., Ill__5 
243..Manatee Co. Special Tax 
Ds Bes eG, bs BOs acccn 5% 
3159_. Mansfield 8. D., Ohio. --4% 
2904. .Marengo © ounty, Ala...5% 
3159..Marion County, Ark____5 
243..Marion & Dickinson Cos. 
sunt Rural H.:8. D., 
Pts, Se eee ope 4% 
2904- Mania ityS.D.,Ohio_4% 
243 - om | ane D. No.:1, 
SR Geer ay % 
sos. puma iJ) Mh «chew ah 
SE cvs. Wilchncncnced 4% 
121..Mechanicville, N. Y....- 4% 
i) ee SE See 5 
2904..Memphis, Tenn_._....- 4 
2904. .Memphis, , eee 4% 
2904..Memphis, Tenn_....... 4% 
377..Mexico Sch. Dist., Mo..4% 
2785..Miami County, Ohio....5 
121..Middletown, Ohio... __- 
121._._.Middletown Un. 8. D., 
eee 
121_.Monroe County, Tenn_..5 
1212. Montgomery Co., Ohio__5 
2904. - Monroe Sch. Dist., Mich. __ 
3159_- Monte Vista 8. D., Calif_5 
3159..Montgomery Co., Ohio. .5% 


510..Montgome Ty etree Oo. 
(2 issues) __ 


§10.. 
shee- ~Monti 


Montgome ry C oO. 


cello, Fla 


se 
, Ohio. 5% 
6 


3033 .- Moorehead, Minn._..__- 4% 
397. Morganza, La .....-.- ee 
243..Morrow © Jounty, O.(2 iss.) 5 A 
3033..Mt. Olive ‘wp. Sch. 
Sa UE b Us de bio ard 5 
2904. _Mt Vernon, N.Y. (4 iss. 4\% 
2904. .Multnomah Co. Sch. Dist. 
| eee 4% 
Dewees Us Cadasesancs 4% 
Di easeerens Mii nodnceoan 4% 
2904..New Brighton, Pa.___._- 4% 
3033..New Castle & Mt. Pleas- 
ant (Towns) Un. Free 
Sch. Dist. No.4, N. Y_4 4 
2904_.NewRochelle,N.Y.(5 iss. 4) 4 
243. _ Niles, Ohio - - 
3033. _Niles Sch. Dist., Mich. 44 
3033..Noble County, RR 
2905._North Tonawanda, N. Y_42 
3159... Nishnebotna Drain. Dist., 
fo . ee 5% 
121. _Norwich. N.Y. (3 iss.)_. - 
2786_.Norwood, Mass__. 4% 
3033_. North Bergen Twp., N.J_.4% 
3033. .North Bergen Twp.,N.J.4% 
3033_.North Carolina (State of) 
RS aa it ai 
3033_. North Carolina (State of) _4! 
3033.-North He “mpstead and 
Hempstead Un. Free 
8. D. No. 56. N. Y....4% 











Maturity. Amountl Price. Basis. 
1927 76,000 101.27 4.35 
pe ee 90,000 100.66 —___ 
1927*1931 23,500 102.53 4.23 
1936 18,000 100 5.00 
10 years 4,000 100.35 icine 
Yearly 9,000 103 ao tien 
1926-1945 2,000,000 --..._. eG 
1928-1965 8 0,000 100.30 4.73 
1930-1953 100,000 101.005 4.92 
1926-1937 | heen tens 
1927-1950 8.400 106.30 4.85 
OS 300,000 104.89 dni 
ae a cea a 735.000 100 5.00 
1927-1946 30,000 103 4.68 
1926-1958 325,000 101.45 4.38 
1928-1963 525,000 101.40 4.61 
cin ale 225,000 102.33 ae 
1927-1956 500,000 100.009 4.74 
1927-1966 60,000 100.09 4.74 
1926-1935 10,500 100.57 4.38 
1927-1936 272,097 100.31 4.44 
ES Re 160,000 100.50 4.46 
1926-1938 6.300 101.76 4.86 
1928-1955 200,000 101.53 —___- 
1935-1945 825.000 -..... seue 
1927-1936 1r125.000 -....- ota 
1926-1945 170.000 101.573 55 
1929-1955 475.000 100 5.50 
a te ae 1,000,000 ae — 
1928-1957 20,000 101.26 4.86 
1927-1941 15,000 101 5.86 
1926-1950 50.000 104.42 4.52 
1926-1930 20.000 100.02 akon 
1926-1951 2,175,000  -._._. Seo 
1928-1933 5.500 104.68 aia 
1927-1936 15,000 100.25 4.46 
1932-1941 10,000 100 5.00 
1928-1977 500.000 102.55 4.34 
1926-1955 100,000 -...-.. aoe 
Serially 
caine 40,000 100.62 I 
1940 60,000 102.93 4.73 
1926-1963 ne .” ” hasan scae 
1927-1946 375,000 i 
1931 950,000 101.80 4.16 
1926-1933 11.800 102.73 4.88 
1927-1946 100,000 100.16 5.48 
arate —— 5,000 nad 
1945 63,100\ 104.57 ena 
1926-1934 27.800] 
1926-1935 49, 000 —— — 
1927-1936 4.713 100 6.00 
1946-1965 1,900,000 -. a) minal 
1296-1965 oe door 100.48 eaen 
1926-1936 11,000 
PPS tee St, @uates wdeme 
Yearly 10,000 eines ial 
wade 300,000 102.77 aad 
1926-1965 7.500.000! 100.01 4.62 
1926-1965 7,325,000] 
_ 
1931-1945 cl =a — 
1931-1955 725,000 100 5.50 
Jaitaaidats OO) eo 
EE ES 80.000 100.64 ate 
1931-1945 17,800 100.41’.  ... 
1926-1945 205,000 101.46, --.- 
1926-1945 100,000 101.53 4.32 
1932-1938 23, ref 100 5.00 
1939-1940 7,000 
1928-1953 260,000 100.29 5.48 
ikenaaee 260,000 102.42 een 
1928-1947 250,000 100 5.25 
1926-1945 of name 
niin dt 45,000 4.75 
1927-1935 5 000 101 03 4.55 
1927-1941  225,000.‘104 4.18 
acid ial Mia GE «isesce amen 
d1941-1956 14,000 102.5 4.01 
1927-1931 7,500 101.33 4.11 
1927-1942 15,000 101.78 4.75 
1939-1952 125,000 
1926-1930 160,000? 100.079 —-... 
1939-1952 500,000 
1928-1946 145,000 -.---. _— 
1927-1936 29,000 102.43 4.565 
1927-1935 21,600 101.42 4.72 
1928-1939 11,500 100.36 4.94 
1956 20,000 100.15 4.99 
1927-1936 9.700 101.70 4.69 
payne? 6 ed 18.000 100 oose 
1926-1955 21,000 102.27 4.81 
1927-1946 6,000 105.86 4.82 
1927-1941 123,000 103.34 4.54 
1927-1946 J ps ie 
1927-1936 81,000 101.33 5.82 
1928-1933 50.000 100.42 4.23 
atiunenin 18,000 100 edibn 
1926-1935 14,899 103.46 -... 
1927-1956 42.000 100.68 4.94 
1927-1945 366,000 101.31 4.28 
1928-1945 1.000.000 100.19 4.48 
1926-1965 3.600.000 100.01 4.245 
1926-1931 32.800 100.30 en 
Seentdnaoe 20,000 y100 4.50 
1927-1943 16,500 100 4.50 
1928-1690 2,170,000 100.452 4.22 
1926-1935 18.500 103.04 4.34 
Retreats 728,000 100.35 —..- 
1926-1935 57.797 100 6.06 
EITM 96,500 100.983 —..-. 
1928-1945 125,000 100.48 5.20 
natin kies 4.315 100 a 
1926-1940 100.000 101.25 ___- 
1926-1936 162,000 100 4.75 
1927-1950 249,000 100 4.50 
1930-1964 15000,000) 100.08 4.49 
1966 5,125,000) 
1927-1986 300,000 101.30 4.42 







































































































































































































































































Page. Name. Rate. Maturity. — nt. Price. ‘Beste. 
re. . Meee, 60s CMB concese® 8 cosceccce o a 
3033 - Nee Tampa Spec. a A 
MER T Mibccda as ncenedens 350,000 100 — 
78. .Oak Harbor, Ohio.._.-_-5 1926-1933 3,250 100 5.00 
243__ Oakland City 8. D., Cos 1940-1948 1,000,000 106.46 -—--- 
243..Oakland City H. 8. D., 
‘Calif 5 -1934-1938 460,000 104.27 ____ 
2905... Oakmont Sch. Dist., Pa -4% + Bt 4 $3. HE i +4 
ee Ad Pie aie ° Ey” aiiienbe 
2905. .Ogden “Cnion Free 8S. D. 5 : * 
No eiinieamiet 4% 1926-1965 200,000 ‘00 4.50 
121. Onebia. Nr y Se aah ean a 4% oe tT fone te — O01 4.23 
121__Oneida, N. Y- 4 1945 310 ) 
3033__ Orange C ounty, Tex- ie seen |! eins 
2905... Orchard City, Colo 5 Serially er isisie' oe 97 5.00 
3034__Orlando, Fla. (4 issues 5 10-years 70,000 sibiita 
2905 Pala Sch. Dist., Calif 5 1927-1945 35,000 101.90 4.78 
91..Palmer Fire Dist. No. 1, 
_ ‘Moss. : . 4% 1927-1956 30,000 101.51 4.11 
3159__Palm Beac h Coun ty, Fla.5 1927-1946 600 ,000 97 .62 5.27 
378..Parma, Idaho ‘ 5% serially r24,000 Re ‘3 
646 Persons Kz an 4% 1927-1936 17.023 100 4.50 
378..Pasadena Munic. Impt. 
8 - eDist. No. 4, Calif 5% 1935-1942 192,000 -.---- Per 
2786... Pastures Magisterial] Road 
om" Dist., Va-- 4% 1928-1951 250,000 100.68 4.69 
3159__Palm Beach C 0. Spec. 
_ td. & Bdge. Dist. No. 
*, eer el w#eeeie 200.000 94.25 een 
378 Palm Beach, Fla 6 1926-1935 150,000 98.73 
244__Parrott, G: : 6 1927-1953 13,500 2 A 
3159 Pawnee, {ll _..-4% 1926-1940 Tae. amanee sic 
2786..Pennsauken Twp. 8. D., 4 
i aa 4% 1926-1965 649,000 100.28 4.48 
905- _Philadelphia, Pa_- = = = = ote LOLS 6 Gon ooo 101.81 4.41 
2786__Philadelphia 8. D., Pa...4% 1936-1955 5,000,000 101.563 4.38 
511__ Pickens, So. Caro- 6 1945 14,000 < he 
646 Pittsburg, Kan- s 44% 1-10 years 28.008 100 4.25 
511__Plant City, Fla cama 1926-1935 90) 000 : 
3159. - Pleasantville, N. Y_...-- 5 *926-1941 80,500 103.06 4.54 
646 Ponca, Neb 5 a 7 500 101.33 
3034... Pontiac, Mich. (3 issues).4% 1926-1930 25,000 100 4.50 
3034. . Providence, R. I....-..-- 4 1936 & 1946 a Oe BS Sa ‘2 
2905. Provo City, | PE ere 735, ) .50 
3160. Quaker City, Ohio... .-- 6 1926-1934 4/810 104.67 4.93 
122. _Quarryville, SERRATE 4% °36,'46&'56 30,000 100.27 4.48 
11_._Quarryville, Pa- 4% 1935-1955 30,000 r 4 Gcleeeia 
S044. Raleigh, No. Caro. iss.)4% 1927-1966 1,400,000 101.20 4.59 
2905 - - Dt. ia Ms ckennbaae % 1926-1935 29,500 100 4.75 
1] Raymond, Wash 5 ze 25,000 100 5.00 
Saas, Reidsville, No. Caro 4% 1928-1955 oh ann 100.119 4.74 
378__ Richfield, Utah. 4% .. inte 740,000 — 
122. Richmond, Va. (7 issues) - 4 “4 1960 4,300,000 102.209 4.37 
244 tochester, Minn .----4% 1926-1944 75,000 + Bet 4.23 
122__ Kock River, Ohio___--- a: treerea te 58,300 101.15 amie 
511. Rocky River, Ohio 5% 1927-1934 79,000 101.15 5.26 
2906... Roseville Un. High Sch. : 
es CO ncsoccecsat . ~@enhatene 39,000 102.72 aninian 
379__ Roslyn, So. Dak 6 20 years 7,000 100 6.00 
511__ Round Prairie Sch. Dist is 7 
No. 40, No. Dak...-5 *1945 2,000 100 5.00 
511 Rowland, No. Caro 6 ° 75,000 cae 
ee OU fb Pe 4} 1926-1940 75,000 100.78 4.24 
3160__St. Jose . ( jounty, Ind__6 1926-1935 5,704 100.469 — -- 
244__St. Paul, Minn Pe 1945 160,000) 100.002 ..<«- 
re san 945 740,000 
2008. he ROR -_ i. se 
3160__San Antonio, Tex.(5 iss.) - $7 1927-1966 1,000,000 100.62 SPS 
245_._San Bruno Park 8.D.,Cal.5 1927- rt 936 42,000 101.75 4.64 
3034__Santa Monica, Calif -_--- 4% 1926-1939 120,000 100.10 4.49 
3160_ ” Saranac a 2s Bwanne 4.95 1927-1936 5,106 100.167 4.91 
3160... Schenectady ,N.Y (3 iss. 4. .20 1pee- lee 130.090 100.06 4.19 
3160__Searcy County, Ark. ---- 5 1926-1955 ff i= sitinied 
647. Seattle, W a 22 issues) 6 1937 171,822 ’ ‘i 
511__Seven Mile 8. D. No. 25, a - 
No. Dak 5 *1935 2.000 100 - 5.00 
647 _ _ Shawnee ¢ ‘ounty, Kan 4\4 Serially 80,000 100.25 
3034__Shawnee Rural Sch. Dist., = 
| | Saree 5 1926-1946 24,000 102.44 4.71 
2906. Sioux City, lowa_....--- 4% et 50 353-008 9) 70 4 32 
3160__Sleepy Eye, Minn....--- 5 ,000 0 5.00 
3160. _Smyrna 8. I a nd 5% *927-1944 fe ae oe 
3034. Somerset C ounty » FPbccset te 1945 200,000 102.03 4.35 
Sak. ORE, tts E xntonsocs 4% 1926-1943 90,600 100.58 4.42 
245__South Buffalo Twp., Pa..4} 1939 20,000 100 4.50 
245. South Haven, Mich_--__. 5 . Serially 35,000 100 5.00 
3160- _South River, N. J- oS 1927-1955 43,000 101.007 4.89 
512__Springfield, Tenn- -- 5 ‘ 90,000 . 101.27 
245 ~Stannton, bi — 1927-1946 230,000 — 
512. _Stewart Sch. Dist. No. 4, 
No. Dak oe: *1935 2.000 100 5.00 
2787. .Stark County, Ohio mite 5 1927-1934 31,500 102.03 4.59 
945..Sumner Cons. 8. D., Ga_d 1926-1945 30,000 . 
3035_.Swan Creek Twp., [EEO.c60k aétcunoses 6,267 100.16 ---.- 
647- “7. ac ay Ww ash. (13 iss.) 4 4 1-10 years iSf ‘Ano 100 4.50 
3160_.Tarpon Springs, Fla. .-5% 1955 See 8 senses aie 
3035_.Terrace Municipal Irrig. 
> 3: re a”.  sebbuewbe ee 6=s ddan —e 
3160__'Texas (State of) (4 iss.) _- 5 wena ane SO mantibas 
3160_.'Texas (State of) (4 iss.)_- 54 séihanoae Se «acaue Seer = 
3160__Texas (State of) (2 iss. "6 aa ala TA secébae miei 
122_.Thomasboro, Ill_______- 5 1931-1940 Pe « enna aad 
245_.Thornburg, Pa-_-_-. 4°4 1940 10,000 101.76 4.58 
9 SS ee 1928-1937 732,000 101.34 4.79 
et en, San cewewe ees 4% 1927-1951 360,000 101.42 4.46 
Te oo ROE, Genaeccosoees 4% 1927-1936 76,000 100.351 4.43 
2787 - Tere ny oo caeictide ie waited 4\o leah -teas 35,000 100.45 | 4.42 
| MR EE: ee 44 927-1932 25,000 100.24 4.43 
2787. “Toledo, Ohio (2 issues) _.4'4 1927-1936 350,000 100.508 4.40 
122__Tonawanda, N.Y.(14iss.)! 5 1926-1955 3,275,000 100.01 4.955 
3035... Trumbull Co., Ohie_____! 1927-1935 49,000 102.11 4.58 
3 246. Sal City 8.D.,Mo. us 1930-1946 470,000 100.571 4.45 
eso VOREEOED, ERGcccccnsss4¥R ccececess 20,000 100 4.50 
{379 veneene. oo Sai =" as 1927-1936 3,000 105.20 4.88 
2906... Ventura n g c y 
a 5 1926-1950 100,000 104.32 4.60 
3160_._. Waco, Texas_-_-- 455 1926-1955 105,000 101.02 4.66 
3160. . Warren County. oe 1930-1951 220,000 102.88 4.24 
4 elf é 7 pease = A Twp. Ind-4 4% 1928-1940 9-500 100.18 4.48 
3035. ashington Twp ‘a jceanna ie 24,500 00 5.00 
stan: - Waterbury, Cona.@ 2 iss. 4 4 ieee. ter 642.0 1 101.77 4.15 
3160_. Waterbury, Conn... .--- 4\4 926-1965 50,000 
3160- . Watsonville, . 1926- 1956 186,000 107.26 4.31 
380_.Wayne, Mich. (2 iss.)_..4% 1927 1946 40,000 101.08 4.35 
3160_.Waynesboro, Pa__.__--- 4% 1936-1946 72,000 101.33 4.38 
647- -Weacheriy. Twp, NJ. -4)4 hew ike toe 100.152 4.41 
3035 eehawken Twp _5 5 & 6 yr 92,500 100.69 sli 
2787 __ West Long Branch, N. J_5 1926-1935 26,000 100.28 4.94 
2787- _Weymouth, ee 4\4 1926-1944 95,000 101.54 4.05 
2907. W me. eae Rasame 4% 1926-1930 40.000 100.40 ___. 
246__ White Hall, ‘ oven ‘ 58.000 105.22 
122__ White Plains, N. Y----- 4% 1936-1945 100,000 102.87 4.23 
380__ Wichita te | es sal 4 4 er i 72.000 100 4.75 
3161_.Wildwood, N. J__._.---! 5 926-1940 42,000 100.29 4.96 
122_._W ilmington, = Caro_..4% 1927-1948 410,000 101.14 4.64 
316] _. Woodbury, N. J......-.- 4 1927-1945 88,000 100.37 4.71 
3161... Woodbury, N. J.....--- % 1927-1956 165,000 100.80 4.68 
12 Worcester, Mass. (5 iss.).4 P 1926-1945 630,000 100.199 3.96 
2907 _. Yakima County, Wash..4% 1928-1941 1205,000 100.28 4.67 
oR Df me pe Mich - oosc- ay 192 me he 20,000 100.005 4.50 
‘otal bond sales for Decem 7 municipali-——————_ 
ties, eovering 479 separate issues) - - ---- k$155,660,123 

















year. 





d Subject to call in and ont | 


k Not including $140,0 





the earlier years and to mature in the later 
125 temporary loans. 


r Refunding bonds. 
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» And other considerations. 
date of issue. 


* + But may be redeemed two years from 


BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate. Maturity. 
3032..Honolulu (City & County 
of), Hawaii 


Amount. 


41945-1955 $1,000,000 


The following items included in our totals for previous 
months should be eliminated from the same 
page number of the issue of our paper in which reasons for 


these eliminations may be found. 

Page. Name. 

2754..La Crosse, Wis. (2 issues) (June list)___________. 

2903..Lower Penns Neck Twp. Sch. Dist., N. J. (Aug. lis 

3159_.Martin, Tex. (Nov. list) (see item under Marlin) _. 
2905..Rankin County, Miss. (Nov. list).........._.._.___... 

We have also learne d o! the following addit 
prevolus months: 

Page. Narn Rate. Maturity. Amount. 
120. -Alameda County, Calif_ 1928-1929 $200,000 
374-_-Alice, No. Dak_- “76 1936 3,100 

| 2902__Atchison Sch. Dist. No. F 

J a Se: 44 — em 125,000 
BEeecstes Is Rececccwa 4! 1926-1945 45,000 
2902.._Bedford, Ohio....... ._- 53 1927-1935 139,956 

507 selmont, Ohio- 5 1926-1934 44,973 
3156.._Berea, Ohio (2 issues 

(September)......._-_-: 54% 1927-1936 209,000 
374..Bethel, No. Caro_..._.. 6 a pieciniae 85,000 
507..Blount County, Tenn__.5 1926-1932 35,000 
642__ Burlington, Kan ate A 1926-1945 60,000 
241.-Cannon Falls, Minn. 

September) ....<<<s« i: «atste nas 40,000 
2902__Chattanooga, Tenn____- 6 - vor 80,397 
3156.._Clermont Co., O. (April)_5% 1926-1933 31,600 

241__Carrington, No. Dak 

(fea 1934 10,000 
643_.Crestline, Ohio (Oct.)__.544 1927-1935 15,854 

3157..Cuyahoga County, Ohio 

(Feb.) (2 yy ee 1926-1935 130,625 
3157..Cuyahoga Co., (Mz ay) -4 % 1926-1932 7,440 
3157..Cuyahoga Co. — (May), , 

sf eee 1926-1935 39,680) 
3157..Cuyahoga Falls, Ohio ce 

issues) (Oct.)......... 6 1926-1935 47,544 
241_-Dania, Lf la. (Sept.) (4 iss.)6 1935-1949 85,000 
643. Danville, Ohio (Oct.)_...5% ~ , ‘ 3,533 

3157_- Defiance Co. ,_O. (Sept.)_5 1926-1934 17.700 
6143_.De Kalb Co., Ind. (June) 4%. — 10.800 
643__De Kalb Co., Ind. (June) 4% - 10,500 
508... Dellwood, Minn. (Sept.).44% 1926-1946 25,000 

3157..East Youngstown, Ohio 

(4 issues) (Sept.)_.___- 6 1926-1930 15,791 
3157..Edwards Co. Sch. Dist. 

No. 47, Kan. (Sept.)..44% 1926-1930 5,000 
120__Erie Co., Ohio (April) __ -5% 1926-1935 20,600 

2903 __Erie Sch: Dist. > , eae 4% 1926-1954 500,000 

2903..Evanston, Ill_.._._. 44 1926-1933 24,000 
120_. Fairview, Ohio (March) _ - -5% 1926-1933 5,696 

3157..Fairview Sch. Dist., Ohio 

(| eee 1926-1950 208,500 
375... Flager Co., Texas (Aug.) - 6 1929-1952 750,000 
242__Floyd County, ae 5 1927-1946 6,632 

3157..Fowler, Colo. (Oct.)____. 4% 1927-1937 r11,300 

3158..Geneva, Ohio (Aug.) (12 

ae 5 1926-1935 125,900 
§414__Gloucester, Ohio (Mar.)_6 1926-1931 3,000 
3158..Granville, Ohio (June)_._.5% 1926-1934 13,000 

644-_Granville, Ohio (July) - 54% 1926-1934 4.750 
4158__Grove City, Ohio (June)_ ; 1926-1935 9,965 
3158..Hancock Co., O. (April) _5 1926-1930 14,000 
644__Harrison Sch. Twp. ind. 414 1926-1940 130,500 
$3158... Harrison Twp. Rural Sch. 

Dist., Ohio (May)_...5% 1927-1952 28 000 
3032__Harp 8. D., Kan. (Aug.)_4% 1926-1945 130,000 
644__HendricksCo.,Ind.(Oct.)4% 1926-1935 17,000 
509 Ife nnepin C o.I.8.D.No. 

24, Minn. (August -44%4 1928-1940 65,000 
242 _Hillsborough C ounty, Fla. 

July)... img eablitemewsa 420,000 
3158 _Hollidays Cove, W. Va..5% Serially 65,000 
376._Hudson, Ohio 5% 1927-1930 4,000 
2903..Huntington Beach Un. 

High Sch. Dist., Calif_5 1926-1935 150,000 
§44_._Huntington County, Ind. 

(Sept.) 444 1927-1946 13,600 
§44__Hurst 8. D., Ill. (July)__5 1932-1941 10,000 
614__Jackson, Ohio-_ oul 1927-1931 20,000 
509... Kemp, Texas (2 issues) __6 serially 115,000 
242._Lake County, Fla. (Aug.) 6 92 40,000 
509__ Leetsdale, Pa__- 4% 1926-1955 60,000 
242..Levy Co. Spec. Road & 

Bdge. Dist. No. 10, 

Fla. (Aug.)- ae sealecsne 60,000 
121__Liberty Un. Sch. “Dist., 

Ohio (M: | eee 5 1926-1950 125,000 
3159__Logan, Ohio (Aug.) tae 5% 1926-1935 20,500 
3159..Logan, Ohio (Aug.). -5% 1926-1935 24,000 
645 Logansport School C ity, 

Ind. (July)_ : 4% 1929-1935 54,000 
2903__Livermore, Calif__......5% 1926-1939 21,000 
3033..Lott, Tex. (Oct.)___....5% d1935-1965 5,000 
2903..Lower Penns Neck Twp. 

Sch. Dist., N. J. (July) 5 1926-1940 77,000 
3033..Luzerne 8. D., Pa. (Sept.)5 1932, '36 & "40 30,000 
3159_. Maple Heights, O. (Mar. 53 4 1926-1935 10,000 
2904._.Maplewood City 8S. D., 

Mo. (May) ‘ fe 1927-1945 112,000 
2904... Maquokita, Iowa ( Aug h 9126-1934 17.082 
645__Marien Co., Ind. (June) -4% Se 16,000 
3159__Marlin, Tex “ d10 41) years 740.000 

243..Miami County, Ind_-.-- 4% 1927-1936 6,300 
510_. Middlefield, Ohio- — 1935-1938 4,000 

3159__Mt. Oliver, Pa. (July) 134 1929-1949 27 ,000 

21_._.Muskegon, Mich. (2 iss. 

October) — --4% 1926-1935 39,500 
645__Nelsonville, Ohio 6 1945 5,75 
510__Niles, Ohio- 5% 1926- 1935 27 906 
244__Noble County, O. (June) _6 1926-1932 14,000 
646__ Nortonville, Kan. (Oct.).4% 1935 13,000 
646__ Nortonville, Kan. (Oct.)_4! 1935 46,403 
121..Oakwood, Ohio (March 

(4 issues) mead 1927 19: 36 31.650 
243__Ocala, Fla. (June) __----- 5 192 85,000 
243__Okeechobee, Fla. (Aug.)- 6 1945. 71949 50,000 

3159.__Olympia 8. D. No. 4, So. 

Caro. (April ...4% 1928-1948 160.000 
646__Ottawa. Kan. (Sept.)....44% -..-.-.-- 100,000 
2905__ Painesville, Ohio.....-- ) 1926-1955 62.000 
244__ Painesville, Ohio__-_- ~~~ -/ 5 1927-1936 14,996 

378_-Piave, Miss. (Aug.)...-- 6 935 10,000 

244. Pipeline Co. Spec. Tax Ss. 
No. 1, Fis. CO” Se eee 145,000 

244. Pinellas Co. Spec. Tax = 
~ Fla. (A eat) Pe secsccoses 224 ,000 

244. Pinellas Co. Spec. x 8. 
3, Fla. (A Fil). yn enscsnec« 1,160,000 

244.-Pineline. Co. Spec. Tax 8. 
. No. 12, Fla. (April) .5 75 ide tndicteiaees 210,000 

244__ Pinellas Spec. Tax 8S 

D. No. 7, Fla. (April)..5% ----.---- 165,000 


Basis. 
4.56 


Price. 


107.19 


We give the 


Amount. 
$95,000 
- 79,000 
740,000 
40,000 


ional sales for 


Price. Basis 
101.78 4.45 
100 6.00 
100 4.25 
100.50 4.43 
102.68 4.72 
101.56 4.65 
ar cues 
100.40 4.88 
100 4.50 
ee oo 
104.70 4.41 
103.10 4.43 
103.20 4.30 
102.86 4.90 
103 5.74 
101.22 4.73 
102.82 site 
100.18 
102.15 5.28 
100 4.50 
100 5.50 
100 4.25 
101.35 5.19 
103 4.68 
100.68  __- 
104.05 4.51 
100.34 4.94 
103.38 4.69 
100 ».50 
100.93. 4.70 
100.34 4.45 
106.17 4.65 
100 4.25 
100.98 4.29 
101.38 4.33 
100.11 ames 
100.05 — 
100.62 5.28 
101.75 4.62 
101.05 4.27 
100 5.00 
102.99 ___. 
102.13 5.23 
100.33 4.47 
103.78 4.62 
102.96 4.90 
102.53 4.945 
102.78 4.05 
104.60 4.73 
100 5.50 
is a 4.50 
103.50 woe 
103.02 4.92 
101.95 
OS8.20 
100.24 4.45 
101.67 4.10 


193.14. 4.79 
105.03 4.40 
100 4.50 
100.02 : 

103 dé 4 72 
100.51 41.71 
04.55 4.59 
101.32 4.75 
105 anne 
107 .02 oubion 
107 .O8 er 
104.87 -... 


103 .67 
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Page. Name. Rate. Maturity. / i is 
244. Pinellas Co. Spee. Tex 8 J urity. Amount. Price. Basis. 
- No. 5, Fla. (A amen seseseeaee 5 7 ---- 
244. _Pinellas Co. Spec. 4 x eee eee 
D. No. 8, Fla. (April)_.5%§ -~--....--. 75,000 101.62 -..-. 
244__Pinellas Co. Re. ‘ax 8S. 
D. No. 15, Fla. (April).5% ----..-.-- 2,500 101 ones 
2905..-Point Pleasant, N. J_.._5 1926-1950 25,000 100.45 4.95 
> a Pomeroy. Ohio (April) __.6 1926-1931 22,000 104.09 4.72 
378- Porter, | Re Se 1926-1935 18,000 100 5.00 
121..Portsmouth, Ohio (April).6 1926-1935 59,566 102 
121__ Portsmouth, Ohio (April) .6 1926-1935 59,566 102.30 5.55 
378- - Poughkeepsie Un. Fr. S. 
ae , D. No. 2,N. Y.(Aug.).44% 1930-1964 38,000 100 4.25 
122__ Powell S. D., Tex. (July) _5 1926-1955 )) aa ---- 
3034..Prosser, Wash___.____ a ails, - rein ncaa teats 75,000 100 er 
2905_._ Rankin County Road Dis- 
ail trict No. 2, Miss.._...5% 1926-1945 85,000 100.47 ---- 
2905. .Reading, Kan_._..___- 4% Serially cf Sa &) ee 
3034 _._ Rhea County, Tenn.(Sep)5 1955 Ob) -- 
_122-.-Richland Co., Ohio(Mar.)5 1926-1940 185,000 103.28 4.52 
3160_. Rockford 8. D., Ill... __4 46 1926-1944 95,000 101.296 4.3 
3160..Royal Oak Twp., Fern- 
Gale Picasant Ridge S. 
- No. 9, Mich. ..4\% 1955 25,000 101.56 4.4 
379. Rural Valley 8. D., Pa_.5  _-----.-- 2000 100.73 |. 
122__Sabine Co. Road District 
No. 13, Tex. (Aug.)___5% 1930-1955 Bae . asavas _— 
647. _Salamonie Sch. Twp., Ind. “~ 
i SSeS 4% 1926-1940 92,500 101.73 4.22 
122__Schulenburg, Tex. (Sept.)544 d1935-1965 Fl ee Te 
511 A eat 1927-1931 hee <séé0n oases 
512__Society Hill S. D. No. 13, 
att cntecnacdih. -wibeth nas ec 
122__Spencer, No. Caro | 1927-1950 140,000 101.21 5.38 
2906 Stanton Co., Kan. (Sept.)5 1926-1945 10,0800 100 5.00 
245-._Stark County, Ohio_-_-__- 5 1927-1935 ie eee secon 
512_._Sumter Co. 8. D. No. 2, 
199 oun: Sate. PET: | 1927°1946 55,000 Anas ko 5.19 
22.1 mury, Ohio (Sept.)__.5% 926-1935 49,842 02.3 5.0 
245 -Dwetere Consol. e dD. . P “ . 
No. 39, Minn. (Sept.). .. 41930-1935 fF eas ainda 
2906 Tahlequah, Okla (May) 6 1930-1950 33,225 " ae 
245__Tifton, Ga: (Oct.)....__- 5 1926-1945 10,000 ____-- an 
3035 Troy, , ..-----.-44% 1933-1938 12,000 100 4.50 
512..Tuscarawas County, O. 
ft  _ SatepSeeares” ° 1927-1931 222,817 5 4.5 
647._Vanderburgh Co., Ind. ‘ = ore pie 
_(Oct.) - nea eieeneta 4% 1927-1936 38,000 101.47 4.18 
512__Wadsworth, Ohio_.___..5% 1926-1934 13,500 102.79 4.80 
647_.Wayne Twp.. Ohio(July) 54% 1926-1933 8,000 ase 
647 Whitely Co., Ind. (July).4'% 1926-1935 22,240 101.72 4.15 
648..Wyandot County, Ohio 
Sept. * ae 1926-1935 8,216 ‘ 
2907. Yakima, Wash 1% 1935 15,000 100 4.25 
3161_- Yell County, Ark. (Oct ; 1926-1965 135,000 _ 
513__WYeigler 8. D., No. Dak__5 *1935 1,000 100 5.00 
d Subject to callin and during the earlier year and to mature in the later 
year. + Refunding bonds. * But may be redeemed two years after date. 


All of the above sales (except as indicated) are for Novem- 


ber. These additional November issues will make the total 
sales (not including temporary loans) for that month 


$65,944 996 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN DEC. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
123 Amqui, Que____-. eT Serially 374,900 — 
5)3--Antigonish, N. S__.....-! ” waved i 60,000 99.50° 

2907.-Arnprior, Ont____.....-5 16-year 35,000 97.92 __- 
246. _Assiniboia, Sask._...._. 614 30 years 35,000 _... ada 

3161.-Brantford, Ont_..__._._! 5 1928-1953 137.800 99.453 5.06 
246. -Elfros, Sask..____-....- 6% 15 years TE. . acccge'. on 

3035. -Fort William, Ont_--_--_5% -...-.-.. 200,000 _~~_~~ naa 

3035..Haldimand County, Ont_5 20 inst. 100.000 99.76 5.03 

3035. -Harriston, Ont_.....___! 5° .-.-...-. = 22,000 99.04 

3035..Kelowano, B. G______- 544 10-year 4.500 100.50 asi 

3035. .Kenogami, Que___-- ----5% 1926-1940 16,600 99.12 ad 
123_.Kenogami, Que_______-_-! 5 Serially 51,000 95.67 
123_.Leamington, Ont- --5% Yearly 86,046 102.53 5.16 

3035. .Mimico, Ont. (2 issues) --5 Yearly 81.510 96.17 5.37 

3161_- Niagara Falls, Ont --5 20 inst: 65.000 99.01 
123 North Vancouver, B.C_.5% 5 year 150,000 101. eee 

Th autario proves of)...-4% 1926-1955r10,500,000\ 95.193 4.99 

27 ntario (Province of) --4}4 926-1955 10,506 7 

frat é& haat.” oo 

a TiS are ae 20 inst. 50,006 9.6 

2907__Preston, Ont__- Ss 5 20 inst. 33000 00 68 

2907. _Preston, Ont..___--__- 5% 15 inst 10.440; a 

3161__St. Augustine, Que______5 1935 25,000 97.53 

3161 ot. sone aad & County oS 

Gn), 39k Mua 5 Yearly 30,006 00.60 
46__Saskatchewan Sch. Dists., " a sa ~~ 
_ Bask. (2 issues) - .--6&614 10&15 yrs Cie s«aéaace — 
123__Saskatchewan Sch. Dists., 
Sask. (3 issues). oun Various 13,700 a am ote 
123. .Saskatchewan Sch. Dists., 
Sask. 2 issues)... ._- 6% Various 6,800 . . 
246. .Sillery, Que............5 1-10 years 46,500 96.21 inee 
3035..West Gwillimbury Twp., 
ED Sr ciektareben vieonduoe ye ae ae. 52,000 105.18 


Total amount of debentures sold during Dec__ $22,518,796 
r Refunding bonds. 


We have also learned of the following additional sales for 


November: 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
3035..Ancaster Twp., Ont.....5% 10 inst. $8,488 101.50 - 
2907. _St. Henri De Taillou,Que.544 1930-1935 50,000 97.88 6.25 
3035. -Saskatchewan Sch. Dists., 

Sask. (3 issues)_ ae aD 15-year 10,600 
3035. .Saskatchewan Sch. Dists., 

Sask 6% 15&20-year 2,800 , 


These additional November issues will make the total sales 
for that month $7,381,216. 





NEWS ITEMS 


Offering of Consolidated 
Municipal External Loan.—Blyth, Witter & Co. offered and 
quickly sold on Tuesday, Jan. 26 (subscription books hav- 
ing closed before noon), $4,500,000 7° 25-year external 
sinking fund gold bonds of the Consolidated Municipalities 
of Baden at 93 and interest, to yield over 7.639. Dated 
Jan. 1 1926. Denoms. $1,000 and $500, registerable as to 
principal. Due Jan. 1 1951, redeemable at par as a whole 
or in part Jan. 1 1931 or any subsequent interest date, upon 
60 days’ notice at 100 and accrued interest. Prin. and 
semi-ann. int. (J. & J.) payable in U. 8. gold coin of the pres- 
ent standard of weight and fineness at the New York Trust 
Co., N. Y. City. A cumulative sinking fund, commencing 
July 1 1926, is provided, sufficient to retire all these bonds 


Baden (State of), Germany. 


by maturity. These bonds are issued with the approval of 
the Government of Baden and will be the direct, joint and 
several obligation of the following fourteen municipalities, 
the aggregate population of which is over 516,000: 


Mannheim Lorrach Durlach Eberbach Rohrbach 
Freibur, Constance Gaggenau Meersburg Altlussheim 
Pforzheim Rastatt Gengenbach Elzach 


Further information regarding this loan may be found in 
our department of “Current Events and Discussion” on a 
preceding page. 


California Irrigation District Bonds.—Not Affected by 
Supreme Court Decision Regarding Texas Road District Issues. 
—J. R. Mason & Co. of San Francisco have rendered a 
timely service in pointing out that the recent decision of the 
U.S. Supreme Court (see ‘Chronicle’ of Jan. 16, page 374) 
holding unconstitutional certain road district bonds of the 
State of Texas in no way affects the irrigation district bonds 
of the State of Californie. As a matter of fact, the laws 
under which these latter are issued were upheld by the U. S. 
Supreme Court away back in 1896. The decision was in 
the case of Fallbrook Irrigation District vs. Bradley, and the 
syllabus in the opinion of the Court at that time was as 
follows: 


The Acts make proper provision for a hearing as to whether the peti- 
tioners are of the class mentioned or described therein; whether they have 
complied with the statutory provisions; and whether their lands will be 
benefited by the proposed improvement. They make it the duty of the 
board of supervisors, when landowners deny that the signers of a petitien 
have fulfilled the requirements of law, to give a hearing or hearings on that 
point. They proves for due notice of the proposed presentations of a 
petition, and that the irrigation districts when created are to be public cor- 
porations with fixed boundaries. They provide for a general scheme of 
assessment upon the property included in each district and they given an 
opportunity to the taxpayer to be heard upon the questions of benefit, 
valuation and assessment; and the question as to the mode of reaching the 
results, even if in some cases the results are inequitable, does not reach to 
the level of a Federal Constitutional problem. In all these respects the 
statutes furnish due process of law, within the meaning of that term as used 
in the Fourteenth Amendment of the Constitution of the United States. 


New York (State of).—Biils to Make Telephone, Electric 
and Power, and Gas Bond Issues Legal Investments for Savings 
Banks Drafted for Introduction at Present Session of Legislature. 

The Savings Banks Association of the State of New York 
has prepared for introduction at the present session of the 
State Legislature two bills which would legalize for Invest- 
ment by savings banks, certain selected, high-grade electric 
light and power, gas and telephome bonds. In the telephone 
bill it is intended to legalize only those bonds which would 
meet the high standards required to give adequate protection 
to the savings banks. The main provisions of the bill are 
summed up in the following five clauses: 

1. The company must be a domestic and not a foreign corporation; it 
must be engaged in furnishing telephone service in the United States and 
must be subject to regulation by the Inter-State Commerce Commission or 
similar federal or state regulatory body. 

2. Bonds must be secured by a first or refunding mortgage. If refunding, 
it must provide for retirement of all underlying bonds. Savings banks may 
not invest more than 15% of their assets in such telephone bonds and not 
over 5% in any one company. : 

3. Capital structure of company must be conservative and bonds must 
not exceed one and one half times outstanding full paid capital stock and 
such bonds plus all underlying bonds must not exceed 60% of the value of 
property subject to line of the mortgage. : 

4. Average earnings for five years must be twice annual interest charges 
on mortgage debt and earnings for year previous to investment, interest 
mast be twice earned. Earnings for five years must be equivalent to bond 
interest and 4% available yearly for dividends on common stock. Company 
must not have defaulted on interest in eight years. i 

5. Company must be well known and its securities readily marketable. 
Gross revenues must be at least $5,000,000 annually and bond issue must 
be not less than $5,000,000. 


It is pointed out by H. Blair-Smith, Treasurer, American 


Telephone and Telegraph Company, that the following 
issues of the Bell System would meet the above require- 
ments: 
(ey Approzi- 
pom a’ Amount mate 
Issue— Outstanding. Yield. 
Bell Tel. Co. of Pennsylvania 1st and Ref. 5s, apts 
Series B 1948, Series C 1960 cue $85,000,000 4.92% 
Ill. Bell Tel. Co. 1st and ref. 5s, 1956 a 2 49,000 ,000 4.94 
New England Tel. & Tel. Co. Ist 5s, 1952 _— 35,000 ,000 1.92 
N. Y. Tel. Co. Ist and gen. 4%s, 1939 62 609,000 1.72 
Ref. 6s, 1941 ‘ 49,700,000 5.24 
Deb. (now mortgage) 6s, 1949 22,000,000 5.24 
Pacific Tel. & Tel. Co. 1st and coll. 5s, 1937 30,400,000 4.82 
Ref. 5s, 1952 24,200,000 5.06 
Southern Bell Tel & Tel. Co. Ist 5s, 1941 15,600,000 4.87 
Southwestern Bell Tel. Co. 1st and ref. 5s, 1954 49,200,000 4.98 
Oslo, City of (formerly Christiania), Norway.— 


$4.000.000 Bonds Floated in United States.—On Jan. 27 Kuhn, 
Loeb & Co. of New York offered and sold (subscription books 
having closed on theissue at 11:30 a. m. on that date) 
$4,000,000 5% % sinking fund gold bonds of the City of Oslo, 
Norway, at 97 and interest, to yield over 5.75%. Bonds are 
in denomination of $1,000 and $500 each and are in coupon 
form. Prin. and semi-ann. int. (F. & A.) payable in New 
York City in U.S. gold coin of or equal to the present stand- 
ard of weight and fineness at the office of Kuhn, Loeb & Co., 
without deduction for any Norwegian Government or other 
Norwegian taxes, present or future. With regard to the 
sinking fund provision of the loan, the offering circular says: 


Beginning Feb. 1 1927 the City of Oslo is to pay to Kuhn, Loeb & Co., 
in quarterly installments, a sum sufficient to retire $210,000 of bonds per 
annum as a sinking fund, to be applied toward the purchase of bonds in the 
open market, if obtainable, at or below par and interest, or if bonds are not 
so obtainable, toward the redemption of bonds by drawings at par. 


The city also has the option of redeeming the bonds as a 
whole at par on any int. date on or after Feb. 1 1931, on six 
months’ previous notice by advertisement 


a 

Virginia (State of).—Proposed Child Labor Amendment 
Rejected by State Legislature.—Virginia rejected the proposed 
Federal Child Labor Amendment on Jan. 14, when both 





houses of the Legislature voted against the amendment, 
with only one vote cast in favor of the law. 
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BOND PROPOSALS AND 
this week have been as follows: 


ACADIA PARISH (P. O. Crowley), La. eil, 
Roth & Irving Co. of Cincinnati and Fidelity National — & Trust Co. 


NEGOTIATIONS 





of Kansas City, jointly, purchased an issue of $70,000 54% pes or 
registered jail and court house bonds. Date Jan. 1 1926. * Due [ ae 
as follows: $5,000. 1926; $36,000. 1927 to 1929, incl.; $7,000, 1930 and 1931: 


$8 .000, 1932 to 1934, incl., and $9,000 in 1935. 
These bonds were formerly sold to Assel, Goetz & Moerlin, Inc., 


@Gnnati. 121, p. 2065—but the sale was not completed. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Jan. 
the $20,800 4%% coupon Acker road bonds offered on that date (V. ‘Po 2 

, 507) were awarded to the First National Bank of Decatur at a premium of 

31, equal to 101.11, a basis of about 4.29% Denom. $1,040. Dated 
Jan. 15 1926. Int. M.& N. Due $1,040, each six months from May 15 
1927 to Nov. 15 1936 incl. 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Feb. 23 by B. J. Hill, Director of Finance, for 
the following four issues of coupon or registered bonds, aggregating $1 
650.000 


of Cin- 


$500,000 44%% water works impt. bonds Int. A. & O. Due $20,000 
yearly from Oct. 1 1927 to 1951 Inel. 
150,000 4% % sewage disposal bonds Int. A. & O. Due $6,000 yearly 
from Oct. 1 1927 to 1951 inel 
300,000 4% % street impt. bonds. Int. A. & O. Due $30,000 yearly 
from Oct. 1 1927 to 1936 incl. 
700,000 4% % trunk sewers bonds. Int. M.&8. Due each six months as 


follows: $17. 000 March 1 1927 to Sept. 1 1936 incl.; 
March 1 1937 to Sept. 1 1946 incl. 

Denom. $1.000. Dated April 1 1926. Prin. and interest payable at the 
National Park Bank, New York. A certified check for 2% of the amount of 
bonds bid for, payable to the Director of Finance, required. Bids to be 
made for ‘‘all or none.’ Bids subject to approval of purchaser's attorney 
as to the legality of the bonds, approving opinion to be paid for by the 
purchaser. 


ALABAMA (State _ of).—BOND SALE.—The $1,100,000 
harbor improvement, third series bonds offe red on Jan 22 Vv. 122, 7 
were awarded to a syndicate composed of the First N ational Bank. E idredge 
& Co., Kountze Bros., Redmond & Co., Phelps. Fenn & Co., all of New 
York, Caldwell & Co., and Marx & Co., both of Birmingham, as 44s - 
190.24, a basis of about 4.24%. Dated Jan. 1 1926. Due $25,000 Jan. 
1933 to 1976 incl. These bonds are registerable as to principal only, or A 
to both principal and interest. 


ALEXANDRIA, Va.—RBOND OFFFERING.—Paul Morton, City Man- 
ager, will receive sealed bids for $150,000 4%% public improvement 
and funding bonds Dated Feb. 1 1926. Denom. $1.000. Due Feb. 1 
as follows: $4.000, 1928 to 1947 incl., and $5.000 1948 to 1961 incl These 
bonds are coupon bonds with privilege of registration as to principal only 
or as to both principal and interest Prin. and int. (F. & A.) payable at 
the Hanover National Bank. N. Y. City Lecality to be approved by 
Reed, Dougherty & Hoyt of New York Certified check for 2% 
bid, payable to the City of Alexandria. reauired The bonds ‘will be 
pared under the supervision of the U. 8. Mtge. & Trust Co., N. Y. City 
which will certify as to the cenuineness of the signatures of the city officiz ils 
and the seal impressed thereon. 


and $18,000 


coupon 
37 


Financial Statement. 


Estimated value of taxable real property $32 .000,.000 00 
Assessed value of taxable real property (1925)___-_- 8.703.168 00 
Debt limit (18% of assessed val. of real property) - 1.566.570 24 
Total debt, including this Issue of $150,000 Sasa 1,486 000 00 
Property owned by city 2.024 032 00 


Population (U. 8. Census 1920), 18 056: population 
23,000. 1925 city tax rate on real and tangible personal property, 
on each $100 of assessed valuation. 

ALICE, Jim Wells County, Tex.—BONDS VOTED.—At an election 
held on Jan. 21 the voters authorized the issuance of the following bonds, 
ageregating 162.500. by a count of 104 for to 2 against: 
$50,000 5% & sewer bonds. 


(estimated 1925 
$2 50 


50.000 5% % street bonds. 
62,500 6% re funding bonds. 
Financial Statement. 
Total bonded indebtedness of city (incl. this issue) $181,500 
Assessed valuation for 19°25 : e js : 1,215,145 
BeGes VRING MOS GHA... oo icccccceccdcccnce< 2,000 ,000 


Population of city at prese nt estimated at 3,500. 


ALLISON, Butler County, lowa.—RBOND SALE.- 
Co. of Dave nport recently purchased an issue of $6,6: 50 5 iy 
Denom. $500 and one for $150. Due Nov. 
1928; $500, 1929: $1.000, 1930; $500, 1921; $1,000, 1932: $500, 1933; $1,000, 
1934 and $500, 1935. Prin. and int. M. & N. payable at office of above 
named company. Legality approved by F. C. Duncan of Davenport. 


ALLISON INDEPENDENT SCHOOL DISTRICT (P. O. Allison), 
Butler County, lowa.—RBOND ELECTION An election will be held on 
March 8 for the purpose of voting on the question of issuing school bonds in 
a sum not exceeding $20,000. Ernest Speedy, Secretary of Board of 
Directors. 


ANDOVER SCHOOL DISTRICT (P. O. Andover), Allegany County, 
N. Y.—BOND DESCRIPTION .—The $3,500 6% school bonds purchased 


‘The White-Phillips 
1 refunding bonds. 
1 as follows: $650, 1927; $1,000, 


by the Andover State Bank of Andover | on July 10 at 102.85—V. 121, 
; S18 are described as follows: Denom. $500. Date July 101925. Int. 
Pe & J.10. Due serially. 


ASHTON, Sherman County, Neb.—BOND SALE.—The National 
American Fire Insurance Co. and the Henningson Engineering Co., jointly, 
purchased an issue of $19,000 444% coupon water works system bonds at 
par. Date Dec. 1 1925. Denom. $500. Due Dec. 1 1945, optional Dec. 
11930. Int. payable semi-annually J. & D. 


ATLANTA, Fulton County, Ga.—-BOND OFFERING.—B. Graham 
West, City Comptroller, will receive bids until 10 a. m. Feb. 10 for the 


following coupon or registered street improvement bonds, aggregating 
$49,000 South Moreland Ave. bonds. Denom. $1,000. Due Feb. 1 as 


follows: $3,000, 1927; $6,000, 1928 to 1933, incl., 
and 1935. 


3,000 No. 1 So. University Drive bonds. 
Feb. 1 1929, 1931 and 1935. 


and $5,000, 1934 


Denom. $1,000. Due $1,000 


3,000 No. 2 So. University Drive bonds. Denom. $500. Due Feb. 1 
as follows: $500, 1928 to 1931, incl.; and $500, 1933 and 1935 

3,080 Windsor St. No. 2 bonds. Denom. $1,000. ‘Due $1,000 Feb. 1 
1929, 1931 and 1935. 

34,000 So. Moreland Ave. No. 2 bonds. Denom. $1,000. Due Feb. 1 
as follows: $3,000, 1928; $5, 000, 1929 to 1931, incl., and $4,000, 


1932 to 1935, incl. 
10,000 eons End Ave. bonds. Denom. 


Rit ,000. Due Feb. RS ee follows: 
2,000 in 1928 and | )929 and $1,000 


1930 to 1935, 


3,000 Los Angeles Ave. No. 3 bonds. Denom. $500. pane $500 Feb. 
1 1928 to 1931, incl., ° 1933 and 1935. 
17,000 McDaniel 8t. 'So., No. 3 bonds. Denom. $1,000. Due Feb. 1 


as follows: $1,000, 1928; $3,000, 1929 and 1930, and $2,000, 1931 


to 1935, incl. 
5,000 So. Jackson St. No. 4 bonds. Denom. $1,000 Due $1,000 Feb. 
$4,000, 


1 1927 and 1928, 1930, 1932 and 1935. 

Date Feb. 1 1926. The entire issue matures Feb. 1 as follows: 
1927; $14,000, 1928; $19,000, 1929: $17,000, 1930 and 1931: $14, 0%. 1932 
and 1933: $12,000, 1934, and $16,000, 1935. | Prin. and int. F. 
at the City Treasurer's office or at the city’s fiscal agency an ¥ 8 
Legality to be approved by Reed, Dougherty & Hoyt of N. Y. p tty a 
certified check for 2% of the amount of bonds bid for, payable to the city, 
req 5 


pA TLANTIC GULF SPECIAL ROAD AND BRIDGE DISTRICT 
- O. Vero Beach), Fla.— BOND SALE.—The $500 6% road and 
Olam bonds offered on Jan. 25, V. 121, B: 3031, were awarded to the 
Vero Bank & Trust Co., of Vero Beach at 95.30, a basis of about 6. 62%. 
Date Sept. 1 1925. Due Sept. 1, as follows: $40,000, 1930 to 1941 incl: 
and $20,000 in 1942. 


of amount | 
pre- | 
*7 4.635 Sodis Township, 





my 








AUBURN, Cayuga County, N. Y.—BOND SALE.—On Jan. 22 the 
$163,720 13 4 4% % coupon (with privilege of registration as to both princt 
and interest) public improvement bends, offered on that date—V. 122, 
p. 507—were awarded to Geo. B. Gibbons & Co., Inc., and Roosevelt & 
Son, both of New York, jointly, at 100.18, a basis of about 4.22%. Date 
Feb. 1 1926. Due on Feb. 1 as follows: $16,220 13, 1927: si6.600, 1928 
and 1929; and $16,500, 1930 and 1936, incl. 


AUBURNDALE, Polk County, Fla.—BOND OFFERING.—W. B. 
Brewer, City Cle rk, will receive sealed bids until 3 p. m. Feb. 24 for $75.000 


not exceeding 6%. water works bonds. Date Jan. 1 . Denom. 
$1,000. Due $3,000 Jan. 1 1932 to 1956, Incl. Prin. ‘and int. J. & J. 
payable in gold at the Hanover National Bank, New York. Legality 


approved by Caldwell & Raymond of New York. 
of amount bid required. 


AXTELL, Marshall 


Crummer Co 


Certified check for 2% 


Kan.—BOND SALE.—The Brown- 
,000 4% % water works 


County, 
of Wichita permease dan issue of $45 


bonds. Date Sept. 11925. Due Sept. 1 as follows: $2.000, 1926 to 1930, 
incl.: $2,500, 1931: $2.000, 1932: $2.500, 1933: $2,000, 1934: $2,500, 1935 
$2.000, 1936: $2 500, 1937; $2 000, 1938: $2,500, 1939: $2,000, 1940, and 
$2,500, 1941 to 1945,incl. These are the bonds offered in V. 121, p. 2184. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Feb. 13 by Floyd 8S. Dutt, City Auditor, 
for $150.000 5 water bonds Denom. $1,000. Dated April 1 1926 
Prin. and semi-ann. int A. & 0.) payable at the Citv Treasurer's office 
or at the Hanover National Bank, New York. Due $15,000 yearly from 
Oct. 1 1927 to 1936, incl Certified check for 1% of the amount bid for 
payable to the City Treasurer, required. 

BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFFRING.—Sealed 
bids will be received until 2 p. m. Feb. 18 by James H. Cunningham 
County Comptroller, for $500,000 414% road series No. 5 bonds. Denom 
#1 .000 Due $20,000 yearly from April 1 1928 to 1952 incl. Certified 


check for 2% 
required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Jan. 23 
the following two issues of 444% coupon road improvement bonds offered 
on that date (V. 122, p. 507) were awarded to the City Securities Corpora 
tion of Indian: ipolis at a premium of $289 80, equal to 100.90, a basis of 
about 4.32° 
$16,200 ron ad ‘bonds 
Nov. 15 1934, 

16,000 road. Ro 
Nov. 15 1934, 
Dated Jan. 15 1926. 


BENTON COUNTY 


of the bonds bid for, payable to the County Commissioners, 


Due $1,000 each six months from May 15 1927 
inclusive, and $200 May 15 1935 
Due $1,000 each six months from May 
inclusive. 

Interest M. & N 


(P. O. Prosser), 


to 
15 1927 to 


Wash.—POND OFFERING.— 


Sealed bids will be received by the County Clerk until 1.30 p.m. Feb. 1 
for $100.000 not exceeding 6% coupon County bonds. Date Mar. 1 
1926 Due Mar. 1 1928 to 1936 Incl Certified check for 5% of amount 


bid required. 


BERRIEN COUNTY (P. O. Benton Harbor), Mich.—BOND OF FER- 
ING.—Sealed bids wil] be received until 1] a. m. Feb. 5 by the Clerk of 
3oard of County Road Commissioners. for the following two issues ef 
special assessment road bonds, aggregating $147,455 
First Section Road No. 30 bonds. 

2.820 Balien Township, Road No. 65 bonds 
‘C Jertified check for $500, payable to the County Treasurer, required. 


BESSEMER, Jefferson County, Ala.—ROND OFFERING- 
R. P. MeTyeire will receive sealed bids until 8 p. m. Mar. 2 for $135,000 
6% public improvement bonds Date Feb. 1 1926 Denom. 31.000 
Due Feb. 1 1936 Prin. & int. F. & A. payable at the Hanover National 
Bank. New York City Lezality approved bv Storey, Thorndike, Palmer 
& Dodge of Boston. Certified check for $1,000 required. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Basin), 


Mayor 


Wyo.- -BOND OFFERING.—Sealed bids will be received by Edith G. 
Salkin, District Clerk. until 2:30 p. m. Feb. 8 for $3,500 6% refunding 
bonds. Certified check for $100 required. 


BLOOMSBURG SCHOOL DISTRICT (P. O. Bloomsburg), Colum- 
bia County, Pa.—BOND OFFERING.—Sealed bids will be received unti) 
& p. m. Feb. 26 by R. A. McCochran, Secretary of Board of Directors, for 
$350,000 414% coupon (registerable as to principal only) school bonds 
Denom. $1,000. Date March 1 1926 Int. M. & 7 Jue on March } 
as follows: $50,000, 1936: $75.009, 1941: $100,000, 1946. and $125.000, 
1951. Certified check for 2% of the amount bid for, payable to the Treas- 
urer of Board of Directors, required. Legality approved by Townsend, 
Elliott & Munson of Philadelphia. 


BLUE EARTH, Faribault County, Minn.—BONDS VOTED.—At apn 
election held recently the voters authorized the issu - ce of 320.000 electric 
light and water plant bonds by a count of 539 for, to 24 against. 


BLUEWATER-TOLTEC IRRIGATION DISTRICT (P. O. Blue- 
water), Valencia County, ex.—BOND OFFERING .—T. J. MeNeill 
President Board of Directors, will receive sealed bids until 2 p. m. Feb. & 
for $350.000 6% irrigation bonds. Certified check for $35.000 required 


BOWIE, Montague County, Tex.—BOND ELECTION.—On Feb. le€ 
an election will be held for the purpose of voting on the question of issuing 
$30,000 city hall bonds. F. J. Moss, City Secretary. 


BRADENTON, Manatee County, he gel OFFERING.—L. L 
Hine, City Clerk, will receive sealed bids until 2 p. m. Feb. 23 for $169,000 
5%% coupon special assessment paving bonds, “Dated Feb. 1 1926 
Denom. $1,000. Due in 10 years. Attorney's fee and cost of printing 
bonds must be included in the bid. Principal and semi-annual int. pay- 
able at the National Bank of Commerce, New York City. Certified check 
for $10,000. payable to Mayor Geo. B. Wallace, required. 


BROCKTON, Plymouth County, Mass._-BOND OF FERI NG Sealed 
bids will be received until 4 p.m. Feb. 2 by Calvin R. Barrett, City Treas- 
urer, for $20,000 coupon or registered school-house bonds. Denom 

1,000. Dated Feb. 1 1926. Principal and semi-annual interest (F. & A 
payable at the City Treasurer's office. Due $1,000 yearly from Feb. 1 
1927 to 1946, inclusive. The bonds will be prepared under the supervision 
of the Old Colony Trust Co., Boston, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. Le 
gality approved by Ropes, Gray, Boyden & Perkins, of Boston, 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. & 
(P. O. Ft. Lauderdale), Fla.—BOND OFFERING.—James 8. Richards, 
Secretary of Board of Pu will receive sealed bids unti) 
2. m. Feb. nad! for $500,000 Dated Jan. 1 1926 

enom. $1,000. Due Jan. 1 . 1929 to 1949, incl. 
$30,000, 1950 to 1954, incl., and $35,000 in 1955. Prin. and semi-ann. int. 

ayable at the Hanover National Bank, New York. Certified check for 

% oof amount bid required. 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT, Cameron 


County, Tex.—BONDS DEFEATED .—The proposition of issuing $50 000 
school nds submitted to a vote of the people at the election held on 
Jan. 20.—V. 122, p. 374. 


BRYAN, Brazos County, Texas.—-BOND OFFERING.—Grey P 
Bittle, C ity Secretary. will receive sealed bids until 8 p. m. March 12 
for $25,000 5% coupon + gear 8 tower bonds. Date March 1 1926. Denom 
$500. Prin. ‘and int. (M. 8.) payable in New York. Certified check 


for $1,000 required. 
BURLINGTON, Des Moines coumty. la.—BOND SALE.—The fo} 
offered on Jan. 18—V. 122. p 


lowing coupon bonds aggregating $2 
-were awarded to Geo. M. Bechtel & Co., of Davenport, at a premium 


374- 
of $50. equal to 100.18. 
$12,500 improvement bonds. Due Nov. 1, as follows: $1,000, 1927 
$2,000, 1929 and 1930; $5,000, 1931; and $2,500 in 1932. 
14,000 city hall aoe. Due Nov. 1, as follows: $1,000, 1928 to 1930 
incl.: , 1931; and $6,000 in 1932. 
Date Jan. 1 i926 


BURLINGTON, Coffey County, Kan.—BOND SALE.—The $60.000 
te % coupon improvement bonds registered during November—V. 122, 
a "34 4—were purchased by the Peoples National Bank of Burlington at 








Jan. 30 1926.] 
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par. Dated July 1 1925. Due $3,000 July 1 1926 to 1945, incl. Int. 
payable semi-ann. int. J. & J. Date of award Nov. 5. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OF FERED.—Henry 

- Lehan, City Treasurer, received bids until noon Jan. 29 for the purchase 
at discount of a temporary loan of $500,000 issued in anticipation of revenue 
for the year 1925-1926. Notes will be dated Feb. 1 1926 and payable 
Oct. 15 1926 at the National Shawmut Bank of Boston, in Boston, or at 
Chase National Bank, New York, at the option of the holder, and will 
be ready for delivery on or about Feb. 11926. These notes will be certified 
as to the genuineness of the signatures thereon by the National Shawmut 
Bank of Boston. The bank will further certify that the validity of the 
notes has been approved by Ropes, Gray, Boyden & Perkins of Boston, 
Mass. All legal papers incident to the issue will be filed with the National 
Shawmut Bank of Boston, where they may be inspected. Bidder to state 
denominations desired. 


CAMDEN, Oneida County, N. ¥.—BOND DESCRIPTION.—The 
$80,000 4.45% coupon sewer bonds awarded on Sept. 14 to Batchelder, 
Wack & Co. of New York—V. 121, p. 1485 at 100.31, a basis ofabout 
4.43%, are described as follows: Denom. $1,000. Date Oct. 11925. Int. 
A.& QO. Due $2,000 yearly from Oct. 1 1926 to 1965, incl. 


CANYON, Randall County, Tex.—BONDS VOTED.—At the election 
held on Jan. 11—V. 122, p. 241—the voters authorized the issuance of the 
following bonds, aggregating $30,000: 
$12,000 water extension bonds. 

9.000 refunding bonds. 


CAPE MAY, Cape May County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 2:30 p. m. Feb. 17 by T. Millet Hand, Clerk 
Board of Chosen Freeholders, for an issue of 444 % coupon (with privilege 
of registration as to principal only, or as to both principal and interest) 
improvement bonds, not to exceed $400,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $400.000. Denom. $1,000. 
Dated Jan. 15 1926. Principal and semi-annual interest (J. & J. 15), 
payable in gold of the United States of America of the present standard of 

eight and fineness or its equivalent, at the First National Bank, Ocean 
tity. Due on Jan. 15 as follows: $20.000. 1927 to 1931, inclusive, and 
$25,000, 1932 to 1943, inclusive. Certified check on an incorporated bank 
or trust company for 2% of the amount of bonds bid for, payable to the 
County Treasurer, required. Legality approved by Caldwell & Raymond, 
of New York. 





$9,000 paving bonds. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On 
Jan. 23 the following two issues of 444% road bonds, aggregating $23,100 
were awarded as follows: 

To The Merchants National Bank of Muncie: 
$14,600 road bonds at a premium of $124.15, equal to 100.85. 

To The City Securities Corporation of Indianapolis: 

8,500 road bonds at a premium of $74.80, equal to 100.88. 


CHARLESTON, Mississippi County, Mo.—BONDS VOTED.—At an 
election held on Jan. 12, the voters authorized the issuance of the following 
bonds, aggregating $80,500: 
$45,000 water works bonds. 

30.000 sewer bonds. 
5,500 fire equipment bonds. 


CHARLOTTE INDEPENDENT SCHOOL DISTRICT, Clinton 
County, la.—BONDS VOTED.—At a recent election the voters auth- 
— the issuance of $10,000 school bonds by a count of 73 for, to 53 
against. 


CHICKAMAUGA, Walker County, Ga.—-BOND SALE.—The Robin- 
son-Humphrey Co. of Atlanta recentiy purchased an issue of $20,000 5% 
coupon school and street bonds. Dated Jan. 1 1926. Denom. $1.000. 
Due $1.000 Jan. ] 1927 to 1946 incl. Prin. and int. J. & J. payable in New 
York City. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 
Financial Statement. 

Actual value, estimated _- 
Assessed value. . 897 ,797 
ERS aR AE Or SE Pree 52,000 


CHULA VISTA, San Diego County, Calif.—BOND SALE.—R. E 
Campbell & Co. of Los Angeles recently purchased the following bonds 
aggregating $90.000 at a premium of $200, equal to 100.22: 
$40,000 sewer bonds. 

50.000 park and athletic field purchase bonds. 


CLEAR LAKE INDEPENDENT SCHOOL D@STRICT, Cerro Gordo 
County, lowa.—BONDS DEFEATED.—The proposition of issuing 
$100,000 high school building bonds, submitted to a vote of the people 
at the election held on Jan. 22—V. 122, p. 375. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 23 by W. J. Semple, Director 
of Finance, for $2,500,000 4°4 % coupon (with privilege of registration as 
to principal only or as to both prin. and int.) sewage disposal bonds 
Denom. $1 ,000 Date March 1 1923 Prin. and semi-ann. int. (M. & 8.) 
payable at the American Exchange-Pacific National Bank, New York. 
Due $250.000 yearly from Sept. 1 1926 to 1935 incl. Certified check or 
cashier's check on some solvent bank for 3% of the amount of bonds bid for, 
payable to the City Treasurer, required Bonds to be delivered to the 
purchaser at Cleveland. 


COLUMBIA SCHOOL DISTRICT, Boone County, Mo.—BOND 
SALE.—The $415,000 4% % school bonds offered on Jan. 18, V. 122, p. 
375, were awarded to a syndicate composed of the Mississippi Valley Trust 
Oo. of St. Louis, Taylor, Ewart & Co of Chicago, and the Boone County 

t Co. of Columbia at a premium of $3.861, equal to 100.93, a basis of 

about 4.42. Dated Feb 1926. Due Feb. | as follows: $34,000, 1937; 

35,000, 1938; $37,000, 1939; $39,000, 1940; $40,000, 1941: $42,000, 1942; 
,000, 1943; $46,000, 1944; $48,000, 1945 and $50,000, 1946. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—-BOND SALE.— 
On Dec. 28 the Provident Savings Bank & Trust Co. of Cincinnati pur- 
chased an issue of $28.000 5% road impt. bonds at a premium of $380 80, 
equal to 101.36, a basis of about 4.72%. Due $3,000, 1927 and 1928, 
and $2,750, 1929 to 1936 inclusive. 


CORNING SCHOOL DISTRICT, Adams County, Iowa.—BOND 
DESCRIPTION .—The $160,000 company school building bonds purchased 
by Geo. M. Bechtel & Co. of Davenport, at 101.23—V. 122, p. 375—bear 
interest at the rate of 4% % and are described as follows: Dated Feb. 1 
1926. Denom. $1,000. ‘Due serially. Int. payable M. & N. Date of 
a an. 6. 


CORTLANDT (TOWN) UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Buchanan) Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 4 by A. J. Cole, President 
Board of Education, for $334,000 not exceeding 5% coupon school bonds. 
Denom. $) 000. Dated Jan. 1 1926. n. and semi-ann. int. (M. & N.) 
payable at the Westchester County National Bank, Peekskill, in New York 

nge. Dueon Nov. 1 as follows: $5,000, 1934 to 1944 incl.; and $9,000, 

1945 to 1975 incl. A certified check on an incorporated bank or trust 

company for 2% of the amount of bonds, payable to Howard H. Conklin, 

von Treasurer, req Legality approved by Clay & Dillon of New 
fork. 


500 ,000 


COUNCIL GROVE, Morris County, Kan.—BOND SALE.—The 
$5,934 41 5% coupon funding bonds registered during November—V. 122, 

. 375—were purchased by the Shawnee Investment Co. of Topeka at par. 
Dated Oct. 11925. Denom. $500. Duein 1935. Int. payable A. & O. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—The $15,- 
853 83 5% % (special assessment) Union Street improvement bonds offered 
on Oct. 16 (Vv. 21, p. 1702) were awarded to Seasongood & Mayer of Cin- 
Guaet. Dated Oct. 11925. Due $1,500 yearly from Oct. 1 1927 to 1935, 
nclusive. 


DANUBE (P. O. Little Falls), Herkimer Conny. N. Y¥Y.—BOND 
OF FERING.—R. H. Tibbitts, Town Supervisor, will sell at public auction 
at the front door of the Court House in Herkimer, at 11 4. m. Feb. 11, 
m highway bonds. Denom. $1,000. Dated March 1 
8. Due on March 1 as follows: $1,000. 1927 to 1931. 


of bonds bid for, payable to the Town Supervisor, required. Bidders to 
satisfy themselves as to the legality. 


_ DANVILLE, Knox County, Ohio.—BOND SALE.—The $3,533 54% 

North and South Market Street impt. bonds offered on Oct. 5 (V. 121, 

P dop) were awarded to A. E. Aub & Co. of Cincinnati. Date Sept. 
rer 


DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Sharon Hills), 
Delaware County, Pa.—BOND SALE.—On Jan. 8 the Lansdowne Trust 
Co. of Lansdowne was awarded an issue of $75,000 4% % coupon (register- 
able as to principal only) school bonds at 102.29, a basis of about 4.47%. 
Dated Jan. 8 1926. Due Jan. 8 1956, optional in 1936. 


DECATUR, Macon County, Ill.—BOND SALE.—On Jan. 25 the 
following four issues of bonds, aggregating $315,000, offered on that date 
(V. 122, p. 508), were awarded to the Milliken National Bank of Decatur 
at a premium of $614, equal to 101.94: 

$150,000 water-works improvement bonds. 

70,000 electric light plant bonds. 

55,000 fire-house and equipment bonds. 

40,000 city-hall building bonds. 


DECATUR PARK DISTRICT (P. O. Decatur), Macon County, 

Ill.—BOND SALE.—On Jan. 21 the $132.000 coupon park bonds offered 

on that date—V. 122, p. 508—were awarded to A. B. Leach & Co. of 

Chicago as 4s at 101.80, a basis of about 4.29%. Date Dec. 21 1925. 

Due cn July_1 as foloows: $4.000. 1927 to 1930 incl.; $6.000, 1931 to 

ty0 000 12 $7,000, 1935 to 1938 incl.; $9,000, 1939 to 1944 incl., and 
000, 1945. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—J. F. 

Wild & Co. of Indianapolis purchased the following two issues of 444% 

road bonds aggregating $21.300 as follows: 

$10,800 Richland Township bonds at a premium of $205, equal to 102.82. 

10,500 Franklin Township bonds, at a premium of $198, equal to 100.18. 
Date of award June 15. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received until 19 a. m. Feb. 19 by Carrie P. Weaver, 
pea tk Treasurer, for the following two issues of 44% bonds, aggregating 





1 $12.400 road bonds. 


15,200 road bonds. 
Due in one to ten years. 


DOBBS FERRY, Westchester County, N. Y.—BOND DESCRIPTION. 
—The $16,000 4% % _rezistered fire enuipment bonds awarded to the 
Dobbs Ferry Bank of Dobbs Ferry at 102.48 (V. 121, p. 1703), a basis of 
about 4.03%, are described as follows: Denom. $1,000. Dated July 1 1925. 
Interest J. & J. Due $2,000 yearly from 1926 to 1933, inclusive. 


DUBUQUE, Dubuque County, Ia.—-BOND OF FERING.—John Stuber, 
City Clerk, will receive sealed bids until 10 a. m. Feb. 10, for $29,563 41 
4%% main sewer bonds Date Jan. 1 1926. Due Nov. 1, as follows: 
$3,000, 1932 to 1940 incl.: and $2,563 41 in 1941 Prin. and semi-ann. 
int. payable at the office of the City Treasurer. Legality to be approved 
by Chapman, Cutler & Parker, of Chicago. Certified check for $908 
required. 
Financial Statement. 


Assessed value of taxable property in this city (including 


moneys and credits, $6,194,595) for 1925.........-.-.-- 52,071,711 00 
Total bonded indebtedness, including proposed bonds...... 1,088,513 41 
Population 1920, 39,141. Present estimated population, 42,000. 


DUNCAN, Stephens County, Okla.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $250,000 bonds by a count 
of 474 fer to 213 against. 


EAGLE PASS, Maverick County, Tex.—-BOVDS VOTED.—At a 
recent election the voters authorized the issuance of $20.000 funding bonds. 


EAST AURORA, Erie County, N. Y.—BOND SALE.—On Jan. 25 
the following two issues of bonds offered on that date (V. 122, p. 375) were 
awarded to R. F. De Voe & Co., of New York, as 4%s at a premium of 
£245 50, equal to 100.57—a basis of about 4.64%: 

226.000 coupon water, sewer and drainage bonds. Due $3,600 yearly from 
Jan. 1 1927 to 1936, inclusive. 
6,400 registered snow removal and road grading bonds. Due $1,300 
yearly from Jan. 1 1927 to 1930, inclusive, and $1,000 Jan. 1 1931. 
Dated Jan. 1 1926. 


ELGIN, Antelope County, Neb.—RBONDS VOTED.—The voters 
authorized the issuance of $15,000 water bonds at a recent election. 


ELKTON, Mower County, Minn.—BOND ELECTION.—An election 
will be held on Feb. 1 for the purpose of voting on the question of issuing 
$1,700 not exceeding 5% bonds. F. ©. Kraft, Village Clerk. 


EMPORIA, Lyon County, Kan.—BOND SALE.—The $48,848 77 
44%% coupon paving bonds registered during December—V. 122, p. 375— 
were purchased by the City Sinking Fund at par. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALFE.—On Jan. 22 
the Merchants National Bank of Salem purchased $50,000 Tuberculosis 
Hospital maintenance notes on a 3.70% discount basis, plus a premium of 
$201. Due April 15 1926. 


FARELLY LAKE LEVEE DISTRICT, Arkansas and Jefferson 
Counties . O. Gillette), Ark.—BOND SALE.—Sutherlin, Barry & 
Co., recently purchased an issue of $94,000 5%% levee improvement 
bonds. Dated Jan. 1 1920 Denom. $1,000. Jue Aug. 1 as follows: 
$2.000, 1944: $9,000, 1945; $46,000, 1946; $31,000, 1947: and $6,000, 1948. 
Principal and interest (F. & A.) payable at the American Trust Co., St. 
Louis. Legality approved by Rose, Hemingway, Cantwell & Loughb- 
borough, of Little Rock. 





Financial Statement. 
Actual valuation, estimated —_-. .$10,000,000 00 
Assessed benefits - - ia ia cia anaes 5 
Total bonded debt, this issue wee 1,100,000 00 
Area, 108,000 acres; debt per acre, $10; average annual tax, 90c. per acre. 
Population, estimated, 12,000. 


FORT DODGE, Tarrant County, Tex.—BOND SALE.—The $62,500 
grading fund bonds offered on Jan. 22 (V. 122, p. 508) were awarded to 
Geo. M. Bechtel & Co., of Davenport, as 44s, at a premium of $840, equal 
to 101.34, a basis of about 4.38%. Dated Jan. 2 1926. Due Jan. 2 as 
follows: $2,500, 1935; $5.000. 1936 to 1945. inclusive. and $10.000 in 1946. 


FORT WORTH, Tarrant County, Tex.—-BOND SALE.—The follow- 
ing public improvement bonds. aggregating $2,200,000, offered on Jan. 25— 
V. 122. p. 508—were awarded as follows: 

To Sinking Fund at par as 4s: 
$100,000 park bonds. Due $2,000 1931 to 1938, incl., and $3,000 1939 

to 1966, incl. 
100,000 recreation bonds. Due $2,000 1931 to 1938, incl., and $3,000 
1939 to 1966, incl. 


To a syndicate composed of the Guaranty Co. of New York, H. L. Allen 
& Co., Curtis & Sanger and Howe, Snow & Bertles, all of New York: the 
J. E. Jarratt Co. and the Central Trust Co., both of San Antonio, at a 
premium of $18,200. equal to 100.91, a basis of about 4.62%: 
$1,500,000 water and sanitary sewer bonds as 4%s. Due $41.000 1931 to 

1942. incl., and $42,000 1943 to 1966, incl. 

500 000 street improvement bonds as 4%s. Due $13,000 1931 to 1934, 

incl., and $14,000 1935 to 1966, incl. 

Dated Jan. 1 1926. 


FROST, Navarro County, Tex.—BONDS REGISTERED.—On Jan. 20 
the State Comptroller of Texas registered an issue of $65,000 5% water 
works bonds. Due serially. 


GEYSERVILLE SCHOOL DISTRICT (P. O. Santa Rosa), Sonoma 
County, Calif.—BOND OFFERING .—Sealed bids will be received by the 
Conner tons until Feb. 9 for $30,000 6% school bonds. Due serially 


GILMER, Upshur County, Texas.—BOND SALE.—The $25.000 





incl. Jand $2.000, 1932 te 1952, incl. Certified check for 10% of the amount 





54%% pee street impt. bonds, registered on Jan. 5—V. 122. p. 376— 
were purchased by Garrett & Co. of Dallas at a premium of $500. equal 
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to 102.00. Date Nov. 15 1925. Denom. 
1955 inclusive. Interest payable M. & N. 


GLOBE, Gila County, Ariz.—BOND ELECTION.—An election will 
be held on March 1 for the purpose of voting on the question of issuing 
$150,000 street paving bonds. 


GLOUSTER, Athens County, Oj oO. 
6% debt extension bonds offered on Marth 2 
to A. E. Aub & Co. of Cincinnati Date 
Sept 16 1926 to 1931 incl. 


GRAND JUNCTION, Mesa County, 
35.827 sewer bonds offe red on Jan. 27—V 
to Geo. Vz & Co. as 4%s at 

GRANVILLE, Licking County, Ohio.—BOND 
‘ ‘ bonds vena s portion) College Street impt. bonds offered 
July 28 (\ 21, | 230) were awarded to the State Teacher's Retirement 
System at par ate July 1 1925 Due yearly on Oct. 1, as follows 
$500, 1926 to 1933 incl.; and 750, 1934 

HAMILTON COUNTY (P. O. Noblesville), Ind. 
On Dec. 7 the $10,500 4%% Otto Demoss Road impt. in Washington 
Twp. bonds offered on that date—V. 121, p. 2665—were awarded to the 
First Nationa! Bank of Noblesville at a premium of $60, equal to 100.57, 
a basis of about 4.38° Date Dec. 1 1925 Due $525, each six months 


$1,000. Due serially, 1931 to 


-BOND 
Vv. 120, Dp. 7 32 
March 16 1925 





$3,000 
were awarded 
Due $500 


Colo.— 
ibs # p 
98.18. 


OND SALE.—The 
509—were awarded 


allery of Denver 


SALE.—The $4,750 


on 


BOND SALE .— 


from May 15 1926 to Nov. 15 1935 inclusive 

HAMBURG, Fremont County, Iowa.—BOND SALE.—The White- 
Phillips Co., of Davenport, purchased on Jan. 11 an issue of $9,500 444% 
funding bonds at a premium of $110, equal to 101.15. Due in 1944. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 


County, Pa.—BOND SALE On Jan. 22 the $600,000 44%% coupon 
school bonds offered on that date—V. 122. p. 120-——were awarded to the 
Camp Curtin Trust Co. of Harrisburg at 100.289, a basis of about 4.48% 


Date Jan 
1932 to 19 
HARRISON SCHOOL TOWNSHIP, Vigo County, 
SALE .—On Novy. 14 the $130,500 4%% coupon school house bonds offered 
on that date—V. 121, p. 2068—were awarded to J. F. Wild & Co. of 
Indian: apolis at a premium of $450, equal to 100.34, a basis of about 4.45% 


1 1926 Due on Jan. 1 as follows: $100,000, 1931 


56 inclusive. 


and $20,000, 


Ind.—BOND 


Date Nov. 1 1925 Due $4,500 each six months from July 1 1926 te 
July 1 1940 inclusive. 

HASTINGS-ON-HUDSON, Westchester County, N. Y.—BOND 
OFFERING Sealed bids will be received until 5 p.m. Feb. 2 by Joseph E 
Murphy, Village Clerk, for $100,000 coupon or registered highway improve 
ment bonds at not exceeding 4%% cnterent Denom. $1,000 Dated 
Nov. 1 1925 Interest M. & N Due $5,000 yearly from Nov. 1 1926 to 
1945, inclusive Certified check on an incorporated bank or trus st company 
for $2.000, payable to the Village, required. Legality to be approved by 
Clay & Dillon, of New Yorl 

HENDRICKS County (P. O. Danville), Ind.—RBOND SALE.—On 
Oct. 2 the $17,000 44% % Joe Lane Wilson et al. highway impt. in Marion 
Twp. bonds offered on that date V 121 p. 1597 were awarded to 
J. F. Wild & Co. of Indianapolis at a premium of $167 50, equal to 100.98 
a basis of about 4.29° Date Sept. 15 1925 Due $850 each six months 
from May 15 1926 to Nov. 15 1935 incl. 

IER IER P. O. Herkimer), Herkimer County, N. Y.—BOND 
OFFERING J. Beckingham, Town Supervisor, will sell at public auction 
at the front ri r of the court house in Herkimer at 10:50 a. m. Feb. 1] 
$21.000 5% highway impt. bonds Denom. $1,000. Date March |! 
1926 Int.M.&S8S Due $1,000 yearly from March 1 1927 to 1947 inel 
Certified check for 10° of the amount of bonds bid for payable to the 
Town Supervisor, required sidders to satisfy themselves as to the legality 

HE a COUNTY (P. = Herkimer), N. Y.—BOND OFFERING 
—George F ce, County “asurer, will "sell at public auction at the 
front door - ‘te Court House in "Herkimer at 10 a. m. Feb. 11, $655,000 
5% hichwa be Denom. $1,000 Dated March 1 1926 Interest 
M.&S8S Due on MM irch 1 as follows: $22,000, 1927 to 1938, inclusive, and 
$23,000, 1939 to 1955, inclusive Certified check for 5% of the amount 
of bonds bid for, payable to the County Treasurer, required. 

HIAWATHA, Brown c ounty, Kan.—BOND SALE.—The following 
two issues of 414% bonds aggregating $27 428 42. registered during Novem 
ber (V. 122, p. 376) were purchased by the Morrill & James Bank, of 


Hiawatha 
$9,517 68 paving bonds 
18,110 74 paving bonds 


HIDALGO COUNTY (P. O. Edinburg), Tex.— WARRANT SALE 


Farson, Son & Co. of New York recently purchased an issue of $162,000 7% 
improvement warrants Dated Nov. 10 1925 Denom. $1,000. Due 
Nov. 10 as follows: $17,000 1959, $24,000 1960 to 1964, incl., and $25,000 
in 1965 Principal and interest (M. & N.) payable at the Bank of America 
New York City Legality approved by J. T. Sluder of San Antonio. 


HIGH POINT, Guilford County, No. Caro.—BOND OFFERING .— 


Sealed bids will be received by Ed T. Ragan, City Secretary, until 1) 
a. m. Feb. 17 for the following not exceeding 6% coupon (convertible 
into fully registered) bonds, aggregating $1,050,000 
$600,000 water bonds Due Feb. 1 as follows: $12,000. 1929 to 1943 
incl.; $15,000, 1944 to 1951, and $20,000, 1952 to 1966 incl. 
200,000 se wer eoonds. Due Feb. 1 as follows: $4,000, 1929 to 1938 
incl.; $5,000, 1939 to 1956 incl., and $7,000, 1957 to 1966 incl. 
250,000 street. “ond Due Feb. J as follows: $10,000, 1929 to 1936 
incl.; $15,000, 1937 to 1941 incl., and $19,000, 1942 to 1946 incl. 
Date Feb. 1 1926. Denom. $),000. Prin. and int. (F. & A.) payable 
in New York in gold. Legality to be approved by Reed, Dougherty & 
Hoyt of N. Y. City Bonés prepared and certified as to seal and sig- 
natures by the U. 8S. Mtge. & Trust Co., N. Y. City. Certified check, 
payable to the order of the city, for 2% of amount of bid, required. 


HILL CITY INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 10, Pennington County, So. Dak.—BONDS OFFERED .— 
BR. D. Delahoydle Clerk Board of Education, received sealed bids until 
| 2 = Jan. 26 for the following not exceeding 6% bonds, aggregating 
$10. 000 funding bonds. 

38,000 refunding bonds. 

Date Jan. 2 1926. Denom., $1,000. 

HILLSBOROUGH COUNTY (P. O. Tampa), 


Fla.— WARRANT 


DESCRIPTION The $420,000 5% % open warrants sold on July 31 
—V. 122, p. 242—at 100.11, a basis of about 5.24%, are described as 
follows Date Aug. 1 1925. Denom. $1,000 Due $28,000, Aug. } 
1926 to 1940 incl. Int. payable semi-annually, F. & A. 

In the above reference we reported that the First National Bank of 
Tampa purchase i this issue of warrants. We now learn that the First 
National Bank of Tampa purchased the issue for the account of the Atlantic 
National Bank of Jacksonville. 


HILLSBOROUGH gee TY CONSOLIDATED SPECIAL TAX 


SCHOOL DISTRICT NO. P. Tampa), Fla.—BOND SALE 
The $1,165,000 5‘ coupon school bonds offered om Jan 22—V.122, p. 121— 
were awarded to a syndicate composed of Eldredge & ‘Co of New York; 
Wright, Wsarlow & Co of Orlando, and the Citizens Bank & Trust Co. 
of Tampa at 98.71, a basis of about 5.12%. Date Jan. 1 1926 Denom 
$1,000. Due Jan. 1 as follows: $35,000, 1928 to 1942 incl.: $45.000 
1943 to 1954 incl.. and $50,000, 1955 and 1956 Int. payable J. & J 

In the above reference we incorrectly reported the amount of the issue 
as $1,775,000 


HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 59 (P. O. 


ampa), Fla.—BOND SALE.—The $20,000 6% coupon school bonds 
offered on Jan. 20-—V 22, Dp. 120—-were awarded to the Hillsborough 
State Bank of Plant City at par. Date Jan. 1 1926. Denom. $1,000. 
Due $1,000 Jan. ] 1928 to 1947 incl. Int. payable semi-annually, J. & J. 


wr wri et: fe COUNTY SPECIAL TAX SCHOOL DISTRICT 
(P. - Tampa), Fla.— BOND OFFERING.—J. G. Anderson 


Denom. $1,000. Due $24,000 Jan. 1 1928 to 1952. inclusive. hing, 4 
and interest (J. &'J.) payable at the United States Mortgage & Trust 
New York. Certified check for 1%"of amount bid, required. These are 
the bonds offeredgfon Jan. 22 (V. 132, p. 121). 


HOCKLEY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Levelland), Tex.— BONDS REGISTERED.—On Jan. 18 the State 
Comptroller Due 
serially. 


HOUSTON, Harris County, Tex.—BONDS REGISTERED.—The 


State ¢ ‘omptroller of Texas registeredfon Jan. 20]the following 5% bonds 


of Texas re gisteredfan issue of $60,000 6% school bonds. 


aggregating $1,575,000 
$100,000 subway bonds. 

75,000 sanitary sewer bonds. 
200,000 street improvement bonds 
100,000 park improvement bonds 
100.000 drainage bonds. 

250,000 road bonds. 

350,000 public farmers market bonds 
400,000 bridge bonds. 

Due serially. 


HOUSTON INDEPENDENT SCHOOL 
Tex.—BIDS RETURNED UNOPENED 
005,000 5% school bonds offered on Jan. 25 
unopened. 


HUNTINGTON COUNTY {P. O. Huntington), Ind.- 
—On Sept. 28 the $13,600 44%4% Guy L. Brookover z al. highway in War- 
ren Township bonds offered on that ‘date—V. 121, 1597—were awarded 
to J. F. Wild & Co. of Indian: apolis at a premium of $143 25, equal to 
101.05, a basis of about 4.2 . Mated Sept 15 1925 Due $680 each 
six months from May 15 19 27 to Nov. 15 1946, incl 


HURST SCHOOL DISTRICT (P. O. Hurst), 
Ill.—BOND DESCRIPTION.—The $10,000 5% school bonds awarded 
to H. C. Speer & Sons Co. of Chicago (V. 122, p. 376) at par are described 
as follows Denom. $1,000 Date Sept. 1 1925 Int. M. & S. Due 
serially from 1932 to 1941 incl.}, Date of award July 1. 


IDAHO (State of).—BIDS.—Following is a list of other bidders for the 
$1,000,000 Treasury notes awarded on Jan. 19 to a syndicate composed of 


DISTRICT, Harris County, 
All bids received for the $2,- 
V.121, p. 3032) were returned 


-BOND SALE. 


Williamson County, 


the First National Bank and Salomon Bros. & Hutzler, both of New York, 
the Anglo London Paris Co. of San Francisco and the Ralph Schneeloch 
Co. of Portland, as 4.20s, at 100.001—V. 122, p. 509. 

Bidder Int. Rate. Prem. 
R. W. Pressprich & Co., N. Y., and Edward L. Burton & 

Co., Salt Lake City : : ; ose 4005 $455 
Central Trust Co. and Eldredge & Co., N. Y ‘ 25% 390 
Bankers Trust Co., N. Y and the International Trust 

Co Denver — 4.22% Par 
Curtis,& Sanger, Boston, and Childs Bond & Mtge. Co., 

soise 7 ‘ a +.35° Par 
First National Bank of Idaho 4.39% Par 
Old Colony Trust Co., Boston and Palmer Bond & Mtge 

Co., Salt Lake City 4.50 925 

E. H. Rollins & Sons, Denver- saa &-00' 105 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 


County, Ind.—BOND OFFERING POSTPONED—TO BE RE-ADVER- 
TISED The sale of the $1,200,000 4% coupon Shortridge Hig rh School 
bonds scheduled to be offered on Jan. 22—V. 122, p. 242—was postponed 
George R. Keiser, Acting Business Director, Bo ard of Education, informs 
us the bonds will be re-advertised later. 


IONIA COUNTY (P., O. 
bids will be received until 1 p 
Road Commissioners for $31 
Road No. 29 bonds Due 
2% of the amount of bonds, 
missioners, required. 


IRONTON, Lawrence County, Ohio.—RPOND OFFERING 
bids will be received until 12 m. Feb. 20 by Will H. Hayes, City 
for $90,000 5°. water works refunding bonds Denom. $1,000. 
March 15 1926 Prin. and semi-ann. int M N. 15) payable 
First National Bank, Ironton Due $9,000 ye from March 15 
to 1936, incl. Certified check for $1,000 to the city, required 


Ionia), Mich.—BOND OFFERING.—Sealed 
m. Feb. 2 by the Clerk of Board of County 
500 not exceeding 6% assessment district 

serially in 2 to 10 yea Certified check for 

payable te the Board of County Road Com- 


rs 


Sealed 
Auditor, 
Dated 
at the 

1927 


& 
urls 
payable 


IRONTON SCHOOL DISTRICT (P. O. Ironton), Iron County’ 


Mo.—BOND OFFERED Sealed bids were received until 7.30 p. m* 
Jan. 28 by B. P. Burnham, Secretary, School Board of Directors, for $8,000 
5° school bonds Date Mar 1 1926 Denom. $1.000 Due $1,000 
Mar. 1 1932 to 1939 incl Prin. and int. M. & 8. payable at the Iron 
County Bank, Ironton 

JACKSON, Jackson County, Ohio.—RBOND SALE.—The $20,000 
64% funding bonds offered on July 10 (V. 120, p. 3347) were awarded to 
Blanchet, Thornburg & Bowman of Toledo Due $4,000 yearly from 
May 1 1927 to 1931, inclusive. 


JACKSON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Ashland), 
Ore.— BOND OF FERING F.S. Engle, District Clerk, will receive sealed 
bids until 7:30 p. m. Feb. 4 <a $50.000 not exceeding 6° coupon school 
bonds Dated Feb 1 1926 Denom. $1,000 Due Feb. 1 as follows 
23.000 1933 to 1938, incl., and $4,000, 1939 to 1946, incl Prin. and int 
F. & A.) payable in gold at the fiscal agency of the State of Oregon, or in 
New York Legality to be approved by Teal, Winfree, Johnson & Mc 
Culloch of Portland. Certified check, payable to F Engle, Clerk, for 
$1,000 required. 


JAMESTOWN, Chautauqua County, N. Y.- 
TIFICATES OFFERED .—Sealed bids were received until 
by G. 8S. Doolittle City Treasurer, for the 
exceeding 6% registered bonds and certificates, 
$35,014 30 peving certificates of indebtedness. 


Ss 


BONDS AND CER- 
2 p.m. Jan. 29 
following two issues of not 
aggregating $85.014 30: 

Due on Feb. 1 as follows: 


$3,514 30, 1927, and $3,500, 1928 to 1936, inclusive. 
50,000 00 pod a paving bonds. Due $5,000 yearly from Feb. 1 
1927 to 1936, inclusive. 
Dated Feb. 1 1926. Principal and semi-annual interest (F. & A.) pay- 
able at the City Treasurer's office, in New York exchange, 
JEFFERSON COUNTY (P. O. Louisville), Ga.—RBOND SALE.— 
The $250,000 41% % road and highway bonds offered on Jan. 20—V. 122 
p. 376—were awarded to a syndicate composed of the Hibernia Securities 
Co. of New Orleans, Bell, Speas & Co. of Atlanta, Harris, Forbes & Co. of 


New York and Courts & Co. of Atlanta at 100.06, a basis of about 4.49% 


Due Dec. 1 as follows: $3,000. 1926 to 1930. incl.: $4,000, 1931 to 1935 
inel.: $6,000, 1936 to 1940, inel £19.000. 1941 to 1945. inel.;: $12,000 
1946 to 1950, incl., and $15,000, 1951 to 1955, incl 

KINGSVILLE, Klebers County, Tex.—PONDS VOTED —At the 
election held on Jan. 12 2 22, p. 242—the voters authorized the issu- 
ance of $125,000 street ao. bonds. 


LA BELLE, Hendry County, Fla.—RBOND OFFERING Sealed bids 
will be received until 2 p. m. Feb. 23 by Ray C. Hull, Clerk Board of City 
Commissioners, for $400,000 6° coupon street improvement bonds 
Dated Jan. 1 1926 Denom. $1,000 Due on Jan. 1 as follows $100,000 
in 1936 and $75.000 in 1941. 1946, 1951 and 1956 Principal and interest 
J. & J pavable at the Hanover Nationa! Bank New York Certified 
check, payable to Mayor J. M. McGill, for 1% of amount bid, required. 


LAFAYETTE PARISH (P. O. Lafayette), La. 
Sealed bids will be received until 11 a. m. March 
Secretary Police Jury, for $300.000 not exceeding ¢ 
bonds. Date Feb. 1 1926 Denom. $1 000 or e500 
Due Feb. 1 1946. Principal and interest F. & A 
New York. 


POND OFFFRING.- 
11 by Geo. Crouchet 
court house and jail 
at option of buyer 
payable in Chicago or 


Financial Statement 

(this issue included $881,000 
16,000 
19,660,582 


Total bonded debt 
Sinking fund . aladieah eniecabtegs oil 
Assessed valuation “for 192 iets . ave 


BOND OFF ERING. 














Haolsees Board of Public Instruction, will receive sealed bids until 11 a.m 
March 1 for $600,000 5% coupon school bonds. Dated Jan. 1 1926 


LAGRANGE COUNTY (P. > Oo. . Leavenee), P ind.— 
by M. R. Preston. 


—Sealed bids will be received until 2 p. m. Feb. 11 














Jan. 30 1926.] 
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, ating” Py lh for the following five issues of 444 % road bonds, aggre- 

$10,000 Bloomfield Township bonds.!$11,000 Eden Township bonds. 
8.000 Newberry Township bonds.| 16,000 Eden Township Bonds. 
35,000 Newberry Township bonds. | 


LAKE MILLS, Winnebago County, lowa.—BOND SALE.—Geo. M. 


poceess & Co. of Dav enport recently purchased an issue of $20,000 funding 
nds 


LAUREL, Jones County, Miss.—BOND OFFERING.—G. L. Lightsey, 
City Clerk, will receive sealed bids until 2 p. m. Feb. 2 for $50,000 5% 
coupon water bonds. Dated Feb. 1 19° 26. Denom. $500. Due $2,500, 
Feb. 1 1927 to 1946, inclusive. Principal and interest (F. & A.) payable 
at eo mae National Bank, New York. Certified check for $1,000 
required. 


LAURENS COUNTY (P. O. Laurens), So. 
The Bank of Charleston recently 
paving notes, aggregating $20 :000, 

$170,000 Route No. 2 notes. 

30,000 Route No. 10 notes. 


a COUNTY (P. O. Salem), Idaho.—BOND OFFERING.— 
W. Simmonds, Clerk Board of County Commissioners, will receive 
aad bids until 10a March 1 for $100,000 not exceeding 6% coupon 


Caro.—NOTE SALE.— 
purchased the following issues of 5% 
at a premium of $500, equalto 100,25 


m. 


road and bridge bonds. Date Jan.11926. Denom.$1,000. Due $10.000 
Jan. 1 1936 to 1945 incl. Prin. and int. (J. & J.) payable at the office 
of the County Treasurer, or at a banking house in New York, as may be 


hereafter designated by the Board of Countv Commissioners. 
check for $10,000, payable to the County Treasurer, required. 


Financial Statement. 


A certified 


Bonded debt (including this issue)_._......-_---- ars nacaee Ree 
Floating debt SP Fe EE RF EIS LS a arate i 11,827 
FU Ree eee era 4.950.443 


LEVY COUNTY (P. O. Bronson), Fla.—BOND SALE.—R. M. Grant 


& Co., Inc., of New York City recently purchased an issue of $100.090 
5% % road improvement bonds. Dated June 20 1925.  Denom. $1,000 
Due June 201955. Int. pavablesemi-ann. (J. & D. 20). Legality approved 


by Caldwell & Raymond of New York City. 


Financial Statement. 
Actual valuation 1925 (estimated)__.....................-- $20,000,000 
Assessad valuation 1925 (estimated)___.____.___________-_- 5,000,000 
Total bonded debt (this issue onlv)_________-___-----_.---- 1,500,000 
“10.5 


Population (State Census, 1925), 

ney COUNTY (P. O. Liberty), Tex.—BONDS REGISTERED 
$45.000 5\%%% road and bridge funding ‘bonds were rezistered on Jan. 21 
by the State Comptroller of Texas. 


LIVE OAK, Suwaunee County, Fla.—BOND OFFERING.—FE. 8S, 
Connor, Member Board of Bond Trustees, will receive sealed bids until 


10 a.m. Feb. 23. for $125.500 5% coupon paving and sewer improvement” 
b nds Dated Nov. 1 1925 Denom. $500 Due Nov. 1 1955 A certified 
eck for 10% of amount bid, payable to the above named official, required 


Financial Statement 
Assessed valu ation for the year 1925 
Estimated valu 
Total bond de bt. including this issue 
Water works bonds included in the above 
Cash value of sinking fund on hand 
Population, estimated at present, 3 


oan main _.. $2,036,614 
nheeeiv aii . 4,000,000 
‘ 363,900 
50,000 
50,000 
population 1920, 3,100.__ 


FPTLOGANSPORT SCHOOL cITY (P. O. Logansport) Cass cont 
Ind.—BOND SALE.—On July 3 the $54,000 4'%4 % school bonds offered on 
that date (V. 120. p. 3227) were awarded to the Fletcher Savings & Trust 


500; 


Co. of Indianapolis at a premium of $1,506.26, equal to 102.78, a basis of 
about 4.05%. Dated June 20 1925. Due as follows: $5.000 June 20 1929 
to 1932 incl.: $5.000 Dec. 20 1932: $5,000 June 20 1933: $6.0900 Dec. 20 


1933; $6,000 June 20 and Dec. 20 1934: and $6,000 June 20 1935 


*"™LONG BEACH CITY SCHOOL DISTRICT (P. O. Los Pre ee 
Los Angeles County, Calif.—BOND SALE.—A syndicate composed of 
the Anglo-London Paris Co., the Bank of Italy, and Hunter, Dulin & Co., 
all of San Francisco purchased on Dec. 7 an issue of $300, 000 5¢ > school 
bonds at a premium of $8,321, equal to 102.77. 


LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more) Montgomery County, Pa.—RBOND OFFERING.—Sealed bids will 
be received until 8 p. m. Feb. 17 by W. J. Byrnes, Jr., Secretary Board of 





Directors, for $500,000 4% % coupon or registered school bonds. Denom. 
$1,000. Dated Feb. 1 1926 Int. F. & A. Due $100.000, Feb. 1 1936, 
1941, 1946 and 1951 and $100,000 Aug. 1 1955. A certified check for 2% 


of the amount of bonds bid for, 
Legality approved by Morgan, 


MAGNOLIA PARK (P. O. Houston), Harris Count Texas.— 
WARRANT SALE.—Farson, Son & Co. of New York rece nth: purchased 
an issue of $100,000 6% funding warrants Date Aug. 1 Denom. 


payable to the School] District, 


required. 
Lewis & Boekins of Philadelphia. — ~ 





1925 


$1,000. Due Aug. 1 as follows: $4,000, 1926 to 1930 incl.: $6. 000, 1931 
to 1935 incl., and $10,000, 1936 to 1940 incl Prin. and int. (F. & A.) 
ayable at the Seaboard National Bank, N. Y. City. Legality approved 
xy J. T. Sluder of San Antonio. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until 3.30 p. m. Feb. 9 by Frederick M. 
Sherman. Town Clerk, for $48,000 44% coupon or registered highway 
bonds. Denom. $1,090 Dated Feb. 1 1926. Interest F. & A 
$2,000 yearly from Feb. 1 1930 to 1953, inclusive. Certified check 
$2,500, payable to the town of Mamaroneck, required. Legality approved 
by Clay & Dillon of New York. 

rr... 


MANATEE COUNTY (P. O. Bradenton), Fla.—BIDS REJECTED 
All = ? eived ~n the following bonds aggregating $1,250,000 offered on 
Jan. 2! 122, 377—were rejected. 
$1,050, +000 | 514% county highway bonds.4¥ 

200,000 5o% county highway bonds.4 


MANCHESTER, Hillsborough County, N. H 





—LOAN OFFERING .— 


Sealed bids will be received until 2 p.m. Feb. 1 by W.O McAllister, City 
Treasurer, for the purchase on a discount basis of a $499,000 temporary 
loan. Denominations to suit purchaser Dated Feb.21926. Due July 14 


1926. Payable in Boston or New York. The bonds will be under the 
supervision of the Amoskeag Trust Co., Manchester, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. Legality approved by Ropes, Gray, Boyden & Perkins of Boston 
MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING. 
—Separate sealed bids will be received unt! 12 m. Feb. 23 by F. J. Vasek, 
Village Clerk, at the office of Locher, Green & Woods, 1040 Guardian Bldg 


Cleveland, Ohio, for the following seven issues of 54%% coupon (special 

assessment) bonds, aggregating $42,943 20 

$2,983 96 Camden Road sidewalk bonds. Denom. $300, except 1 for 
$283 96. Due $300 yearly from Oct. 1 1927 to 1934 incl., and 
$583 96 Oct. 1 1935 

2,130 96 Gardenview Drive sidewalk bonds Denom. $225, except 1 for 


e 
Due oar yearly from Oct. 1 


$105 96. 1927 to 1934 incl., and 
$330 96 Oct. 1 193 

27.457 10 Grasmere Ave pavii ng Series No. 1 bonds. Denom. $1,000, 
except 1 for $457 10. Due $3,000 yearly from Oct. 1 1927 to 
1934 incl., and $3,457 10 Oct. 1 1935 


3,059 43 Homewood Ave. sidewalk Series No. 1 bonds. 
except 1 for $359 43. Due $300 yearly from Oct. 
incl., $659 43 Oct. 1 1934, and $300 Oct. 1 1935. 


Denom. $300, 
1 1927 to 1933 


2,389 35 Milan Drive sidewalk Series No. 1 bonds. Denom. $250, except 
1 for $139 35. Due $2! sO yearly from Oct. 1 1927 to 1934 incl., 


and $389 35 Oct. 1 19 
1,833 79 Mountville Drive fahren Series No. 1 bonds. Denom. $200 
except 1 for $233 79. Due $200 yearly from Oct. 1 1927 to 1934 
incl., and $233 79 Oct. 1 1935. 
3,088 61 Nitra Ave. sidewalk Series No. 1 bonds. 
1 for $388 61. Due on Oct. 
inecl.: $688 61, 1933. and $300, 1934 and 19 
Dated Feb. 15 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Central National Bank Savings & Trust Co., Cleveland. 


Denom. $300, exce 
1 as ot eet 1927 to 1032 





Certified check on a solvent bank located in Ohio for an amount — to 
5% of the amount of bonds, payable to the Village Treasurer, req P 


MARIN MUNICIPAL WATER DISTRICT, Marin County, Cot — — 
BOND DESCRIPTION .—The $350,000 om coupes (with privilege of 
tration) water bonds awarded on Jan. 19 to H. Rollins & Sons of 
Angeles and the Mercantile Securities Co. of ‘California of San Franciseo, 
jointly, at 101.31, a basis of about 4.90% (V. 12: . 510), are described 
as follows: Dated Jan. J] 1926. Denom. $1,000. 
$10,000, 1931 to 1960 incl., and $50,000 in 1961. Prin. and int. (J. & J.) 
payable at the office of the Marin eae Water District, San Rafael, 
or at the fiscal agency of the district in N City. Legality approved by 
Goodfellow, Eells, Moore & Orrick of San Francisco. 


Financial Statement. 


NE ee ane $45,000,000 
SINE OI, RU ar 17,934,010 
Bonded debt, including this issue_.__._._._._........----------- 3,738,000 


President estimated population, 30,000. Area, 105 square miles. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE. 
On June 8 F. Wild & Co. of Indianapolis purchased an issue of $16,0 10 
414% Center pk. A road bonds, at a premium of $313, equal to 101.95. 


MARSHFIELD Webster County, Mo.—BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $55,000 water 
Works system bonds. 


MIDDLETOWN, Butler County, Ohio. —-pOND. OFFERING.—Sealed 
bids wll be received until 12 m. Feb. 19 by C. H. Campbell, for $20,430 
5% (special assessment, curb and gutter bonds). Denom. $1,000 and $270. 
Dated Jan. 1 1926. Principal and semi-annual interest (M. & 8S.) payable 
at the National Park Bank, New York City. Due $2,270 yearly from 
Sept. 1 1927 to 1935, inclusive. Certified check for $500, payable to the 
pry A Treasure r,required. Legality approved by Peck, Schaffer & Williams 
of Cincinnati. 


MINEOLA, Nassau County, N. Y. 
will be received until 8 p. m. Feb. 9 by George Brockway, Village Clerk, for 
$90,000 414° Municipal building bonds. Denom. $500. Due $4.500 
yearly from 1927 to 1946 incl. A certified check for 3% of the amount of 
bid, payable to the Incorporated Village of Mineola, required. 


MINNEAPOLIS, Hennepin County, Minn.—BIDS.—The following 
is a list of other bidders for the $1.700.000 water works and permanent 


—-BOND OFFERING.—Sealed bids 


impt. bonds awarded on Jan. 21—V. 122, p. 510—to Eldredge & Co. of 
New York and the Wells-Dickey Co. of Minneapolis, jointly, at par as 
follows: $646,000 maturing $57,000, 1927 to 1930 incl.; $56,000, 1931 


to 1937 incl., and $26,000 in 1938 as 5s: and $1,054,000 mz turing $30,000, 


1938: $56,000, 1939 and 1940, and $57,000, 1941 to 19: 56 incl. as 4s. 
Lane, Piper & Jaffray, Inc.; Ames, Emerich & Co. Detroit Co.; Blodget 
& Co.; Graham, Parsons & Co.,: Eastm: in, Dillon & Co. Harriman 


$1,700,017 for bonds bearing int. as follows: 
%: $15,000 due 1929, 5°: $41,000 due 
4%. Net interest cost, 4.173% 
Co.: Geo. B. Gibbons & Co.; 


& Co Amount offered, 
676.000 due 1927 to 1938 inel., 5 
1939, 4°: 968,000 due 1940 to 1956 inel., 

Drake-Jones Co.: L. F. Rothschild & 
Kean, Tavlor & Co.: Amount offered, $1,700,340 for bonds bearing int. 
as follows: $1,016,000 due 1927 to 1944 incl., 444%; $684,000 due 1945 to 
1956 incl., 4%. Net interest cost, 4.1814% 

First National Bank of Minneapolis and First National Bank of New 
York: First bid, amount offered $1,700,000 for bonds bearing int. as 
follows: $732,000 due 1927 to 19! 39 incl., 5%: $968,000 due 1940 to 1956 
incl., 4% Net interest cost, 4.19 

First National Bank of Minne: 4 and First National Bank of New 
York: Second bid, amount offered, $1,701,175 for bonds bearing int. a8 
follows: $1 700,000 ) due 1927 to 1956 incl., 4% Net int. cost 4.24%. 

Wm. R. Compton Co.: Continental & OC fat OM Trust & pre 
Bank: Illinois Me ‘rchants Trust Co.: First Trust & Savings Bank: Amount 
offered, $1,700,157 for bonds bearing int. as follows: $1,073,000 due 1927 
to 1945 ine te 114%; $627,000 due 1946 to 1956 incl., 4% Net interest 
cost. 4.201% 

Ballard & Co. and A. M. Lamport & Co., Inc.: 
700,000 for bonds bearing int. as follows: $1,073,000 due 
incl., 416%: $40,000 due 1946, 44%: $17,000 due 1946, 
1947 to 1956 incl.. 4%. Net interest cost, 4.218 

Northwestern Trust Co. of St. Paul; H: ilsey z Stu: art & Co.: Old Colony 
Trust Co.; Barr Bros. & Co.; Brown Bros. & Co.: Amount offered, 
$1,704,426 for ponds bearing int. as a $1,700,000 due 1927 to 1956 


Amount offered $1,- 
Paid to 1945 
; $570,000 


incl., 44%. Net interest cost, 4.23 

The Minnesota Loan & Trust Co. ° Guardian Detroit Co.: R. L. Day 
& Co.: Hannahs, Ballin & Lee: feomnicts. Hodges & Co.; Esti aieanh & Co.: 
Amount offe red, $1 of01 ,530 for bonds bearing int. as follows: $1,700,000 


Net interest cost, 4.249 
: National C ity Co. 


due 1927 to 1956 incl , 44%. 


Minneapolis Trust Co. Bankers Trust Co. : Guaranty 


Co. Amount offered, $1,703,7 38 AY for bonds bearing int. as follows: 
$1,700,000 due 1927 to 19: 56 incl., 

Kalman, Gates, White & Co. de Rollins & Co.; Kountze Bros.; 
Phelps, Fenn & Co.: C. W. Me re ar & Co.: First bid, amount offered, 


04; 760 for bonds bearing int. as follows: $1,700,000 due 1927 to 1956 
_4AK% 

K: ‘Iman Gates, White & Co.: E. H. Rollins & Co.; Kountze Bros.; 
Phelps, Fenn & Co.: C, W. McNear & Co.: Second bid, amount offered, 
$1,700.000 for bonds bearing int. as follows: $1,444,000 water bonds due 
1927 to 1956 incl., 44% %: $256,000 permanent impt. bonds due 1927 to 
1956 inecl., 4%. 

White & Co.: E. H. Rollins & Co.; 


Kalman, Gates, 


$1 
incl 


Kountze Bros.: 


Phelps, Fenn & Co.: C. W. MeNear & Co.: Third bid, amount offered 
$1,700.000 for bone is bearing int. as follows: $1,529,000 due 1927 to 
1953 inel.. 4 : $31,000, due 1954, 414 %; $26,000 due 1954, 4%; $114,000 
due 1955 to 1956 ‘inel., 1%. 


MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND SALE. 


—On Jan. 22 the $75.000 4%% road refunding bonds offered on that date 
(V.122.p ‘B10 were awarded to Geo. B. Gibbons & Co., Inc., Roosevelt & 
Son, both of New York, jointly at 102.75. a basis of about 4.19% Dated 


Feb. 11926. Due $5,000 yearly from Feb. 1 1930 to 1944 incl. 

MOORESVILLE, Iredell County, No. Caro.—BOND SALE.—The 
£50.000 water and sewer bonds offered on Jan. 27, V. 122, p. 377, were 
awarded to Braun, Bosworth & Co.. of Toledo, as 5s at a premium of 
$269, equal to 100.54, a basis of about 4.97%. Date Jan. 1 1926. Due 
Jan. 1, as follows: $1,000, 1927 to 1956 incl.; and $2,000, 1957 to 1966 
incl. 


MUSKEGON HEIGHTS SCHOOL DISTRICT NO. 1 (P. O. Muske- 


gon Heichts), Muskegon County, ich BOND SALE.—On Jan. 14 
the $39,000 coupon school bonds offered on that date (V. 121, p. 3159) 
were awarded to John Nuveen & Co. of Chicago as 4\%s at a premium of 
S200. equal to 100.51, a basis of about 4.47% Dated Feb. 11926. Due 
$1.9N0 1929 to 1948 inecl., $2,000 1949 to 1953 inel., and $3,000 1954 to 
1956 inel Other bidders were: 

Bidder— Int 17x le Premium. 
Detroit Trust Co., Detroit 4 / $906 00 
W.L. Slayton & Co., Toledo 4 52 00 
Vandersall & Co., Toledo — 4%% 663 00 
Stranahan, Harris & Otis, Toledo. -. 44% 187 25 
Hanchett Bond Co., Chicago_____- --4%% 1,188 00 
John Nuveen & Co., Chicago.........-------.----.. 4%% 200 00 

NELSONVILLE, ‘held County, Ohio. _BOND SALE.—The $5.- 


754.40 6% Main Street impt. special 
V. 120. p. 361) were awarded to W. L. 
Feb. 11925. Due Feb. 1 1945, optional Feb. 1 1930. 

NEW BRITAIN, Hartford County, Conn.—BOND SALFE.—On 


Jan. 25 the $150,000 4% coupon school bonds offered on that date (V. 122, 
p. 378) were awarded to Geo. B. Gibbons & Co. of New York at 98.35— 


assessment bonds offered on Feb. 7 
Slayton & Co. of Toledo. Dated 


a basis of about 4.16%. Dated Feb. 1 1926. Due $5,000 yearly from 
Aug. 1 1926 to 1955, inclusive. Other bidders were: 
Bidder— Rate Bid. 
G. L. Austin & Co., Hartford; H. L. Allen & Co., New York; 
Sa og Rees terete as _ 98.2399 
Estabrook & Co., Boston; Putnam & Co., Hartford_...________- 98.076 
Conning & Co., Hartford: R. L. Day & Co., Boston..._-__-- 98.039 


E. H. Rollins & Sons, OS tenlialeaes de gee Speebeer 
Eldredge & Co.., 98 


Oe Se, RR ea es 97 BA 
OT ie Oe >= a eae .97 4793 
i: an; Ve Ae Cr, .. DE BONE: oo wccdsosenoees .97 463 
Harris Forbes & Co., New York. of 
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NEWARK, Licking County, Ohio.—BIDS REJECTED.—All bids 
received for the $168.716 444% coupon water-works construction bonds 
offered on Jan. 18 (V. 121, p. 3159) were rejected. 


NEW CASTLE (P. O. Chappaaua), Westchester County, N. Y.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. Feb. 6 by 
Howard R. Washburn, Town Supervisor, for $24,200 4% % road impt. hieh- 
way bonds. Denom. $1.000. except one for $200. Dated July 1 1925. 
Prin. and semi-ann. int. (J. & D.) payable in New York exchange at the 
Mount Pleasant Bank. Pleasantville. Due on June 1 as follows: $1.20, 
1927: $1,000. 1928 to 1930, incl.: $2.000. 1931, and $3,000, 1932 to 1937, 
inclusive. Certified check on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, payable to the Town Supervisor, 
required. 

NEWTON, Jasper County, Ila.—BOND ELECTION.—An election 
will be held on Feb. 11 for the purpose of voting on the question of issuing 
$170,000 school bonds. 

NEW WATERFORD, Columbiana Countv, Ohico.—RBOND OFFER 
ING.—Sealed bids will be received until 12 m. Feb. 19 by Edward Bretz 
Village Clerk, for $20.000 &\%° coupon (Village's Portion) street imnt 
bonds. Denom. $1.000 Dated April 1 1924 Int. A. & O. Dune $1.900 
each six months from April 1 1927 to Oct. 1 1936 inel. A certified check 
for 2% of the amount of bonds bid for, payable to the Village Treasurer 
required, 


NILES, Trumbull! County, Ohio..—_BOND OFFERING.—Sealed bids | 


will be received until 2 p. m. Feb. 20 by Homer Thomas, City Auditor, for 
$24.000 5%% coupon special assessment) Nash St. and Sherman St. 
improvement paving bonds. Denom. $1,009. Date Feb. 1 1926 Int. 
F.&A. Wueon Feb. 1 as follows: $2,000, 1927 to 1932, incl., and $3,009, 
1933 to 1926, inel. Cert. check for 1% of the amount of bonds bid for, 
ayable to the City Treasurer, required. Legality approved by Peck, 
haffer & Williams of Cincinnati, and wil) be furnished to the purchaser 
at his expense. 


NORDHEIM, DeWitt County, Tex.—BOND DESCRIPTION .—The 
$40,000 coupon water works bonds purchased by the J. E. Jarratt Co. of 
San Antonio at par —V. 122, p. 378—bear Interest at the rate of 514° and 
are described as follows: Date Dec. 11925. Denem. $1,000. Due Dec. 1 
1955. Int. pavable J. & D, 


NORTHEAST TAMPA SPF.CIAL ROAD AND BRIDGF DISTRICT, 
(P. O. Tampa), Hillsborough County, Fla.—NO BIDS RECEIVED .— 
No bids were received for the $1,000,000 6% road and bridge bonds offered 
on Jan. 22—V. 122, p. 243. 


NORTONVILLE, Jefferson County, Kan.—RBOND SALFE.—The 
State School Fund Commission purchased on Oct. 1 an issue of 313.090 
4%% prving bonds at par. Date Sept. 1 1925. Due Sept. 1 1935 
Interest payable M. & 8, 

BOND SALE.—The Prescott, Wricht. Snider Co. of Kansas City pur- 
chased on Oct. 1 an issue of $46,492 83 4% paving bonds at a premium 
of $97 50, ecual to 109.02. Date Aung. 1 1925. Derom. $1,000, $500 
and one for $402 83. Due Aug. 11935. Interest payable F. & A. 


NORWAY (P. O. Norway), Herkimer County, N. Y.—BOND OF 
FERING.—William Agne, Town Supervisor, will sell at public auction at 
the front door of the court house In Herkimer at 11°20 a.m. Feb. 11 24.000 
5% coupon highway impt. bonds. Denom. $1,000. Date March 1 1926 
Int. M.& N. Due $1,000 vearly from March 1 1927 to 1950 tinel. Cert. 
check fot 10% of the amount of bonds bid for, payable to the Town Super- 
visor, required. Bidders to satisfy themselves as to legality. 


OAK PARK SCHOOL DISTRICT, Hillsborough County, (P. O. 
Tampa), Fla.—BOND OFFERING.—W. D. Snipes, Secretary. Board of 
Public Instruction, will receive sealed bids until Feb. 19 for $48.000 6° 
school bonds. Date Feb. 1 1926. Denom. $1,000. Due $2,000 Feb. 1 
1928 to 1951, incl 

OMAHA, Douglas County, Neb.—BOND OF FERING.—John Hopkins, 
Superintendent of Accounts and Finance, will receive sealed bids until 
3 p. m., Feb. 8, for the following bonds aggregating $954,000: 
$500,000 sewer bonds. Due Mar. 1 1946. 

190.900 park bonds. Due Mar 1 1946. 


175,000 special improvement bonds. Due Mar. 1 1936. 
21,090 real estate debt bonds. Due Mar. 1 1936. 
109,900 special improvement bonds. Due Mar. 1 1936. 
13,000 real estate debt bonds, Due Mar. 1 1936. 
45,000 special improvement honds. Due Mar. 1 1936. 
All dated Mar. 1 1926. Denom. $1.009. Prin. and semf-ann. Int. 


M. & 8. payable at the office of the County Treasurer of Douglas County. 
Legality approved by Thomson. Wood & Hoffman, of New York City. 
Oertified check for 319.000. payable to the City, required. 

ONTARIO, San Bernardinn County, Calif.—RBOND DESCRIPTION 
—The $175.000 5% coupon water bonds awarded to the Securities Co. of 
Los Angeles on Jan. 18 at 192.20 (V. 122. p. 510). a basis of about 4.72%, 
are described as follows: Dated Jan. 1 1926. Denom. $1.000 and &375. 
Due $4,375 Jan. 1 1927 to 1966, inclusive. Interest payable semi-annu- 
ally (J. & J.) 

ORANGE COUNTY SPFCIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Orlando), Fla.—POND OF FFERING.—James A. Knox. Chairman 
County Board of Public Instruction, will receive sealed bids until 10 a. m 
Feb . fer S4500,000 5% school honds. Dated Feb. 1 19296 Denom 

1.080. Tue Feb. 1 as follows: $15.00, 1929 to 1955. inclusive. and 
$95.000 in 1956. _ Princinal and interest (F. & A.) pavable at the Hanover 
National Bank, New York City. Levality to be apnvroved by John C 
Thomson of New York City. <A certified check for 1% of the par value of 
the bonds bid for required 

Financial Statement. 
Assessed valuation of real and personal property of Tax 

School District No. 1 (Orlando), according to the assess- 

ment roll of 1925, it being the last completed roll of the 

County of Orange. Fla a; like alienate $13,421,329 00 
Actual true value of all real estate and personal property in 

said district this date (estimated) _- 7 _. .$100.000.000 00 

Present bonded indebtedness of said district, exclusive of this issue: 

Amount Paid Amt. Now 


Date of Issue. Date of Maturity. and Matured. Onutstandina 
Jan. 1 1914 20 years $20,000 00 & 30,000 00 
Avril 1 1917 20 vears Nak ~ 40.000 00 
May 15 1920 $10 N00 00—20, 21, 22, 22, 24. 25 and 26 vears 


after date: 

$15,900 00—27 years after date: 
$210.000 00—S8 and 29 vears after date 
$25 000 00—230 vears after date 

$20 N00 00—10 years after date: 

S60 .000 00—20 years after date 

£90 000 00—230 vears after date 

&120 NON 00—40 years after date 
£50,000 00—20 vears after date 


$150.000 00 


July 1 1921 


Feb. 15 1923 --- 300,000 00 


$100 NNO 00—40 years after date 5 
Feb. 10 1925 $10.000 00—1. 2°32. 4. 5. 6. 7 8.9,10.11. 12 150,000 60 
13, 14, 15, 18, 17, 18, 19, 20, 21: 22° 93° 24" 
25, 26, 27, 28. 29 and 30 years after date 300.000 00 


. - Total 
Cash on hand in sinking fund Jan 
Estimated population, 50.000 


OSWEGO, Clackamas County, Ore.—BOND SALE.—The Freeman. 


Smith & Camp Co. of Portland recently “has ; 
ig gay RE, itly purchased an issue of $100,000 


OTTAWA, Franklin County, Kan.—BOND SALE .— 
414% coupon bridge bonds registered during December—V. Tas. a 
were purchased on Sept. 14 by the Shawnee Investment Co. of Topeka. 


PALM RIVER SPECIAL ROAD AND BRID D 
Tampe), dee gay my Bye Fla.—NO BIDS RECEIVED ON bis 
receiv , not exceeding 6% 
offered on Jan. 15 (V. 12%, p. 244). 7 ee lee 


PARMA, Canyon County, Ida.—BOND DESCRIPTION. — 2 
000 534% coupon refunding water and sewer bonds purchased be Beets 
& Co. of Denver—V. 122. p. 378—at par are described as follows: Date 
Jan. 1 1926. Denom. $1,000. Due $1,000 Jan. 1 1927 to 1942 incl.: and 
$2,000. 1943 to 1946 incl. Int. payable J. & J. Date of award Jan. 4. 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—On : 
$10,400 6°% coupon bonds offered on that¥date (V. 122 a Jan. S1 the 


Ames 


$970,000 00 


1 1995 . 867.504 37 


iP 








awarded to Seasongood & Mayer of Cincinnati at a premium of $646. 
equa! to 106.21. a basis of about 4.71%. Dated Feb. 1 1926. Due $1,400 
Oct. 1 1927 and $1,000 yearly from Oct. 1 1928 to 1936 incl. 


PARSONS, Labette County, Kan.—BOND SALE.—The $17,023 10 
41% % coupon impt. bonds registered during December—V. 122, Pp; 378— 
were purchased by the First National Bank and the Water Works Dept. 
of Parsons at par. Date Dec. 1 1925. Due serially, 1927 to 1936 incl 
Interest payable annually in December. 


PERRY COUNTY (P. O. Connelton), Ind.—BOND OFFERING.— 
Sealed bids wil! be received until 2 p.m. Feb. 9 by Charles Mogan. County 
Treasurer, for $8.752 444% coupon Union Township road bonds. Denom. 
$437 60. Date Feb. 151926. Int.M.&N. Due $437 60 each six months 
from May 15 1927 to Noy. 1 1936, inclusive. 


PHILOMATH, Benton County, Ore.—BOND SALE.—The Philo- 
math State Bank was awarded on Jan. 15 an issue of $4,500 5% % refund- 
ing bonds. These bonds were originally offered on Dec. 8—V. 121, p. 2667. 


PINE ISLAND ROAD DISTRICT NO. 1, Jefferson Davis Parish, 
. O. Jennings), La.—BOND OFFERING.—John . Hood. Clerk, 
— tt f will receive sealed bids until Feb. 4 for $14,000 6°% road bonds. 
Jenom. 0 . 


PITTSBURG, Crawford County, Kan.—BOND SALFE.—The 
06.32 414° coupon paving bonds registered during November. V. 122. p. 
378, were sold locally at par Dated Sept. 1 1925 Denom. 81.000 Due 
serially in 1 to 10 years. Int. payable semi-ann. M. & 8S. 


PONCA, Dixon County, Neb.—BOND SALE.—Burns, Brinker & Co.: 
of Omaha purchased on Dec. 21 an issue of $7,500 5% water extension 
bonds at a premium of $100, equal to 101.33. 


PONTOTOC COUNTY (P. O. Ada), Okla.—BOND SALE.—R. J. 
Fdwards and C. Edgar Honnold, of Oklahoma City, jointly, have purchased 
the following 4%% bonds aggregating $575,000, at a premium of $1,605, 
egqual to 100.27: 
$425.000 road bonds. 

159.000 court-house bonds. 

Due serially in 5 to 25 years. 


PORT ANGELES, Clallam County, Wash.—ROND SALE.- 
State of Washington purchased on Jan. 15 an issue of $80,000 4% % 
bonds at par 

PORT OF VANCOUVER (P. O. Vancouver), Clark County, Wash.— 
BOND SALE.—The $75,000 coupon port development bonds offered on 
Jan. 15—V. 122, p. 244—were awarded to the State of Washington ae 
4%s at par. Date Jan. 20 1926. Due serially 1928 to 1946, incl. 


PORTO RICO (Government of).—-BOND SALE.—The following 
%&% coupon Series A to D public impt. coupon bonds, aggregating 
&2 000.000, offered on Jan. 21—V. 122. p. 378—were awarded to a syndt- 
cate composed of Hallgarten & Co.: Blair & Co., Inc.: the Chase Securities 
Co., and Hornblower & Weeks, all of New York, at 103.677, a basis of 


ahout 4.29%: 
$400 000 Series A, due July 1 1956. $590,009 Series C, due July 1 1958. 
500.000 Series B. due July J 1957 500,000 Series D, due July 1 1959. 
Other bidders were: 
Rate Bid 


Date Jan. 1 1926 
Bidder 
Barr Bros. & Co., N. ¥. City: A. B. Leach & Co., N. Y. City: 
Graham. Parsons & Co., N. Y. City: The Herrick Co., Cincinnati: 
Fletcher American Co., Indianapolis, and Second Ward Securities 
ti .; Ce cuncdneendseedbancneonedsu .--102.8499 
Mercantile Trust Co., San Francisco_ -__- -- i ...-.-108.02 
Illinois Merchants Trust Co., Chicago, and J. A. Sisto & Co., 
WwW. ¥. City... ee es aid Sal al de sss tei a 
All the above bids were for ‘‘all or none." 


PUTNAM VALLEY (P. O. Peekskill, R. F. D. No. 2) Westchester 
County, N. Y.—BOND SALE.—On Jan. 16 the $47,899 road impt. bonds 
offered on that date (V. 122. p. 122) were awarded to Sherwood & Merri- 
field of New York as 4.70s at 100.07. a basis of about 4.65%. Dated Feb. 1 
1926. Due on July 1 as follows: $2,500, 1926 to 1943 incl.: and $2,800, 
1944. 

OUAKER CITY, Guernsev County, Ohio.—-POND SALF.—On Jan 


91 the 35.000 5% coupon electie licht bonds offered on that date—V. 122. 
199— were awarded to the First Citizens Cornoration of Columbus for 


$48.- 


The 
school 


@5.04N. equal to 100.89. a basis of about 4.84%. Date Dec. 24 1925 
Due $500 yearly from Oct. 1 1927 to 1936, inclusive 

a 

QUANAH, Hardeman Countv, Tex.—-BOVN SALFE.—H. ©. Burt & 


Co. of Austin have purchased an issue of $25,090 5'4¢° refunding bonds 
Date Oct. 10 1925. Int. payable A. & O. 10. Due Oct. 10 1950. 


RADNOR TOWNSHIP SCHOOL DISTRICT (P. O. Radnor), Dela- 
ware County, Pa.—ROND OFFFRING.—Sealed bids will he received 
until April 1 by the Secretary Board of Directors for $150.000 school bonds. 


REDWOOD CITY, San Matern County, Calif.—-BOVD ELFCTION 
An election will he held on Apri! 12 for the purpose of voting on the question 
of issuing $30.000 paving bonds 


RICHMOND, Contra Costa County, Calif.—POND SALE.—R. H. 
Moulton & Co., of Los Angeles. purchased on Jan. 11 the following bonds, 
ageregating $82,000, at a premium of $6,137, equal to 107.48—a basis of 
ahout 4.732%: 
$20,000 5° municipal park and playereund bonds. Dated Jan. 1 1923. 

Due $4,990 Jan. 1 1929 to 1933, inclusive. 
40,000 5% municipal improvement honds. Dated Jan. 1 1913. Due 
Jan. as follows: $1.90, 1925: $2.900, 19234 and 1937: $3.00, 
1938: $4,000, 19239 to 1945. inclusive, and $2,000 in 1948 and 1950. 
22.000 &°% municipal harbor improvement bonds. Dated Dec. 1 1920. 
Due Dec. 1 as follows: $6,000, 1949: $14,000, 1950, and $2,000 in 
1951. 

Princinal and semi-annual interest pavable in gold at the City Treasurer's 
office. Legality approved by Goodfellow, Eells, Moore & Orrick, of San 
Francisco. 


RICHMOND HEIGHTS, St. Louis County, Mo.—POND SALE.— 
Stix & Co. of St. Louis recently purchased an issue of $85.000 4% %. coupon 
public improvement bonds. Dat Jan. 15 1996. Denom. $1.000 and 
f500. ne Jan. 15 as follows: $1.000. 1931: $2.00N, 1922: $2.0NN, 1933: 
£4. 000, 1924 and 1925: 85.000. 1924 te 1940 inel.: 6.000, 1941: $7.000, 1942: 
$8,000. 1942 to 1945 inel.. and $9.000 in 1946. Prin. and int. (J. & J. 15) 
pavable at the First National Bank of St. Louis. Legality approved by 
Charles & Rutherford of St. Louis. 


Financial Statement 


Estimated actual value of all taxable property £11.090,.000 
Acsexsed value of all taxable property, 1925 6.582, 880 
Total bonded tndebtedness. this issue only R5 000 


Population, officially estimated, 4.500 


RICHMOND UNION HIGH SCHOOL DISTRICT (®. O. Martinez), 
Contra Costa County. Calif.—RBOVl SALE.—The $885.000 5° school 
bonds offered on Jan. 18 (V. 122. p. 379) were awarded toa syndicate com- 
posed of the Bank of Italy. of San Francisco, F. H. Rollins & Sons. and the 
National Citv Co.. both of New York, R. H. Moulton & Co. and the Anglo 
London Paris Co.. both of San Francisco, at a premium of $42,569, equal to 
104.81 


ROCHESTER, N. Y.—NOTE SALE The National Bank of Rochester 


was awarded the following two issues of notes offered on Jan. 25—V. 122 

pn. 511—at 3.74% interest: 

$650,000 ceneral revenue notes as per ordinance of the Common Conncil 
Dec. 8 1925. 

600.000 school revenue notes as per ordinance of the Common Council 
Dec. 8 1925. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
On Jan. 27 the following two issues of 444 % road bonds offered on that date 
(V. 122. p. 511) were awarded to the Fletcher Savings & Trust Co. of In- 
diananpolis as follows: 
$17,250 Union Township bonds at a premium of $151 60, equal to 100.29, 

a basis of about 4.32°. Due $862 50 each six months from May 
. 15 1927 to Nov. 15 1936 incl. 

3,450 Liberty Township bonds at a premium of $22 60, equal to 100.65, 
= a basis of about 4.37%. Due $172 50 each six months from May 
on 15 1927 to Nov. 1571936 incl 
WDated Jan. 5 1926. 
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ST. LANDRY PARISH FIRST ROAD DISTRICT (P. 0. O lousa), 
La.—BOND SALE .—The $75,000 6% road bonds offered on Dec. 7 | V.121, 
p. 2188) were awarded to the Rapides Bank & Trust Co. of Alexandria at a 
premium of $6,656, equal to 108.87, a basis of about 5.28%. Dated Dec. 1 
1925. Due $1,000 1926 to 1934 incl.: $2.000. 1935 to 1943 incl.: $3,000. 
I icce incl .; $4,000, 1949 to 1952 incl.; $5,000, 1953, and $6,000, 1954 


ST. LOUIS PARK, Hennepin County, Minn.—BONDS VOTED.— 
At 4 recent election the voters authorized the issuance of $35,000 school 
bonds by a count of 428 for to 100 against. 


ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—A syndi- 
cate composed of Eldredge & Co., Redmond & Co., Stranahan, Harris & 
Oatis, Inc., and B. J. Van Ingen & Co., all of New York, and Wright, 
Warlow & Co. of Orlando, was awarded at par $1,100.000 5% municipal 
improvement bonds offered on Jan. 25 (V. 122, p. 379). Dated Aug. 1 
1925. Due Aug. 1 1955. 

@ Same syndicate was given an option for 60 days at par on the $3.319,- 
000 municipal improvement bonds offered on the same date as 5s. Dated 
Jan.11916. Due Jan. 1 1956. 


_ SABINE PARISH (P. O. Many), La.—BOND SALE.—The $400,000 
§%_coupon road bonds offered on Jan. 18—V. 122, p. 122—were awarded 
to Sutherlin, Barry & Co. of New Orleans at a premium of $25,159, equal to 
106.28. Date Feb. 11926. Due serially 1927 to 1941, inclusive. 


SALAMONIE SCHOOL TOWNSHIP (P. O. Warren) Huntington 
County, Ind.—BOND SALE.—The $92,500 44% school bonds offered 
on March 20 (V. 120, p. 1513) were awarded to J. F. Wild & Co. of Indiana- 
polis at a premium of $1,605, equal to 101.73, a basis of about 4.22%. 
Dated March 5 1925. Due yearly on March 5 as follows: $6,500, 1926 to 
1930 incl. and $6,000, 1931 to 1940 incl. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE DESCRIP- 
TION .—The $1,000,000 coupon tax anticipation notes purchased by the 
Old Colony Trust Co. and F. 8S. Moseley & Co., both of Boston, and R. W. 
Pressprich & Co. of New York on a 4.29% interest basis—-V. 122, p. 379— 
are described as follows: Date Jan. 1 1926. Due Dec. 31 1926. Denom. 
$10,000 and $25,000. Date of award Dec. 30. 


SAN SABA, San Saba County, Tex.—BOND ELECTION .—An elec- 
tion will be held on Feb. 16 for the purpose of voting on the question of 
issuing $60,000 sewer bonds. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P, O, Sarasota), Fla.—NO BIDS.—No bids were received for the $40,000 
5% coupon school bonds offered on Jan. 15 (V. 122, p. 245). Date Dec. 15 
1925. ue Dec. 15 as follows: $2,000, 1928 to 1937 incl., and $2,500, 
1938 to 1945 incl. 

BOND OFFERING .—Scaled bids will be received until Feb. 23 by T. W. 
Yarborough, Secretary, Board of Public Instruction, for the above bonds. 
A certified check for $1,000, payable to above named official, required. 


SCHUYLER (P. O. Herkimer) Herkimer County, N. Y.—BOND 
OFFERING.—Frank Davis, Town Supervisor, will sell at public auction 
at the front door of the Court House in Herkimer, at 10.40 a. m. Feb. 
$60,000 5% + highway impt. bonds. Denom. $1,000. Date March 
11926. Int. M. & M. Due $3,000 yearly from March 1 1927 to 1946 
incl. Cert. check for 10% of the amount of bonds bid for, payable to 
the owe Supervisor, required. Bidders to satisfy themselves as to the 
legality. 


SEATTLE, King County, Wash.—BOND SALE.—During the month 
of December the City of Seattle sold the following 6% bonds, aggregating 
a 822 45: 





No. Amount Purpose Date. Due. 
4044 $966 30 Paving Dec. 5 1925 Dec. 5 1937 
4060 540 90 Sidewalks Dec. 5 1925 Dec. 5 1937 
406 5,353 60 Paving Dec. 5 1925 Dec. 5 1937 
3768 178 5: Grading Dec. 7 1925 Dec. 7 1937 
3982 4,240 94 Grading Dec. 7 1925 Dec. 7 1937 
4008 16,130 40 Paving Dec. 7 1925 Dec. 7 1937 
4016 5.649 12 Grading Dec. 7 1925 Dec. 7 1937 
3922 39,139 08 Sewer Dec. 11 1925 Dec. 11 1925 
4001 6,400 86 Grading Dec. 12 1925 Dec. 12 1937 
4050 3,391 14 Sidewalks Dec. 12 1925 Dec. 12 1937 
4067 502 59 Paving Dec. 12 1925 Dec. 12 1937 
4084 1,347 89 Sewer Dec. 12 1925 Dec. 12 1937 
3978 2,772 59 Mains Dec. 14 1925 Dec. 14 1937 
3983 2,447 15 Paving Dec. 14 1925 Dec. 14 1937 
3992 1,890 10 Water mains Dec. 14 1925 Dec. 14 1937 
4000 1,845 75 Paving Dec. 14 1925 Dec. 14 1937 
4026 16,127 42 Sidewalks Dec. 14 1925 Dec. 14 1927 
4028 15,191 59 Paving Dec. 14 1925 Dec. 14 1937 
4053 1,260 14 Paving Dec. 14 1925 Dec. 14 1937 
4065 1,220 90 Paving Dec. 14 1925 Dec. 14 1937 
4006 7.991 36 Grading Dec. 28 1925 Dec. 28 1937 
3879 37,234 10 Paving Dec. 31 1925 Dec. 31 1937 
SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE.—The 


$80,000 44%% coupon road bonds registered during December—V. 122, 
p. 379-——were sold to the Shawnee Investment Co., of Topeka at a premium 
of $200 80, equal to 100.25. Dated Nov. 11925. Denom. $1,000. Due 
serially. Int. Payable semi-ann. J. & J. 


SHELLSBURG CONSOLIDATED SCHOOL DISTRICT, Benton 
County, lowa.—-BOND SALE.—The $93,000 refunding bonds offered 
on Jan. 14—V. 122, p. 245—were awarded to Geo. M. Bechtel & Co., of 
Davenport as 44s, at a premium of $480, equal to 100.51, a basis of about 
4.47%. Date Nov. 11926. Due March 1 1946. 


SOMERS POINT, Atlantic County, N. J.—BOND SALE.—On Jan 
22 the following two issues of 5% coupon or registered bonds aggregating 
$106,000 offered on that date—V. 122, p. 122—were awarded to the New 
Jersey Fidelity & Plate Glass Insurance Co. of Newark at a premium of 
$216. equal to 100.20. a basis of about 4.97%: 
$56,000 general improvement bonds. Due on June 1 as follows: $3,000, 

1926 to 1943, inclusive, and $2,000, 1944. 
50,000 school bonds. Due $2,000 yearly from June 1 1926 to 1950, incl. 

Date June 1 1925. 


SOMERSET BOROUGH SCHOOL DISTRICT (P. O. Somerset), 
Somerset County, Pa.—BOND OF FERING.—Sealed bids will be received 
until 7 p. m. Feb. 11 by Jacob J. Walker, District Secretary, for $100,000 
443% coupon school bonds. Denom. $1,000. Dated Feb. 1 1926. Int. 
F. & A. Due $10,000 yearly from Feb. 1 1932 to 1941 incl. Certified 
check for 2% of the amount bid for, payable to Somerset Borough School 
District, required. 


SOSO SCHOOL DISTRICT, Jones County (P. O. Laurel), Miss. 
BOND OFFERING.—W. 8. Collins, Chancery Clerk, will receive sealed 
bids until Feb. 8, for $20,000 6% school bonds 

STANTON, Montgomery County, lowa.-BOND OFFERING 
Lloyd Peterson, Town Clerk, will receive sealed bids until 7 p.m. Feb. 17 
for the following bonds, aggregating $11,000 
$7 .000 improvement fund bonds 

4,000 grading bonds. 


STINSON SCHOOL DISTRICT, Meriwether County, Ga.—BOND 


SALE.—J. N. Hilsman & Co., Inc., and Citizens & Southern Co., both 
of Atlanta, recently purchased an issue of $10,000 6% school bonds. Date 
Jan. 1 1926. Denom. $600 and $700. Due Jan. 1 as follows: $600, 


1927 to 1931 incl., and $700, 1932 to 1941 incl. Prin. and ann. int. (Jan. 1) 
yable at the National Park Bank, N. Y. City. Legality approved by 

King. Spalding, MacDougald & Sibley of Atlanta. 
Financial Statement. 


Be Sh, Gs 5 ob ckdbbeSembeebebane Se cose nceunnees $600 ,000 
rn, | Se ee ene mei heenseonsuaneduaweee 249,219 
Total bonded debt (this issue only)............-.--- scsas Bee 


Population (estimated), 1,500. 


STURGIS INDEPENDENT SCHOOL DISTRICT NO. 12, Meade 
County, So. Dak.—BONDS OFFERED.—E. R. Freedman, Clerk Board 
of Education received sealed bids until 8 p. m. Jan. 29 for $40,000, not 
ox ing 5% school bonds Date Feb. 1 1926. Denom. $1.000. Prin. 


TABOR, Columbus County, No. Caro.—BOND OFFERING.—A. P. 
Re . Town Clerk, will receive sealed bids until 2 p. m. Feb. 10 for 
$75,000 6% water and street bonds. Date Jan. 1 1926. Denom. $1.00. 
Due $2,000, 1927 to 1936 incl.; $3,000, 1937 to 1946 incl., and $5,000, 
14: to 393} incl. Prin. and semi-ann. int. payable at the National Ci 


nk, N. Y. City. Legality approves by Storey, Thorndike, Palmer 
og Boston. Certified check, payable to the town, for 2% of amount 
° uired. 


TACOMA, Pierce County, Wash.—BOND SALES.—During the 
month of December the City of Tacoma sold the following issues of special 
improvement bonds, aggregating $51,142 88: 








District Dtstria 

Ne. Amount. Date. Due. No. Amount. Date. Due. 
5575 $434.80 Dec. 4°25 Deo. 4°32/4171 $6,586.55 Dee. 22°25 Dec. 22°37 
5572 579.55 Dec. 4°25 Dec. 4'32]}4186 15,139.88 Dec. 24'25 Dec. 24°37 
5571 1,253.40 Dee. 4°25 Dec. 4'32/4018 1,313.85 Deo. 22°25 Dec. 22°37 
1189 420.20 Dec. 4'25 Dec. 4°32} 660 4,159.65 Deo. 24'25 Dee. 24°32 
1241 767.00 Dec. 12°25 Dec. 12'32/} 4082 16,728.20 Dec. 30'25 Dec. 30°37 
5083 523.75 Dec. 18°25 Dec. 18°32) 843 2,696.15 Dec. 30°25 Dec. 30°32 
1233 539.90 Dec.18'25 Dec. 18°32) 

TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 (P. O. 


Amite), La.—BOND SALE.—The $115,000 school bonds offered on Jan. 
26 (V. 121, p. 3160) were awarded to the Security Bank of Amite as 4%s 


at a premium of $700, equal to 100.60. Date April 1 1926. Due serially 
in 20 years. 


TANK VALLEY TOWNSHIP (P. O. Williston), Williams County, 


No. Dak.—BOND OFFERING.—S. ¥. Spangrud, Town Clerk, will receive 
sealed bids until Feb. 3 for $5,000 6% town hall bonds. Due Feb. 6 1946. 


TAYLOR CONSOLIDATED SCHOOL DISTRICT, Lafayette 
Seunty. (P. O. Oxford), Miss.—BOND OFFERING.—T. J. Cathey, 
oO 


Clerk, ard of Supervisors, will receive sealed bids until Feb. 1 for $30, 
school bonds. 


THREE RIVERS (City) AND LOCKPORT TOWNSHIP SCHOOL 
DISTRICT No. 1 (P. O. Three Rivers), St. Joseph County, Mich 

BOND SALE.—On Jan. 8 the $85,000 4% % refunding school bonds offered 
on that date (V. 122, p. 122) were awarded to Stranahan, Harris & Oatis, 


Inc. of Toledo at 100.84. a basis of about 4.43%. Dated Feb. 1 1926. 
Due $2,000, 1927 to 1936 incl.; $4,000, 1937 to 1946 incl.; and $5,000. 


1947 to 195] incl. 


_THURSTON COUNTY SCHOOL DISTRICT NO. 31 (P. O. Olym- 
pia), Wash.—-BOND OFFERING.—W. C. Salter, County Treasurer, will 
receive sealed bids until 11 a. m. Feb. 6 for $19,000 not exceeding 6% school 
erection bonds. Certified check for 5% of amount bid, required. 


TIPTON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Eldora) 
Hardin County, lowa.—BOND ELECTION.—An election will be held 


on ag 6 for the purpose of voting on the question of issuing $2,000 school 
onds. 


TOOMBS COUNTY (P. O. Lyons), Ga.—BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $300,000 high- 
way paving bonds. 


TROY TOWNSHIP RURAL SCHOOL DISTRICT, Athens County, 
Ohio.—BOND OFFERING.—Sealed bids will be received until 1 p. m. 
Feb. 8 as | F. B. Tidd, Clerk Board of Education, for $75,000 5% school 
bonds. Jenom. $3,125. Date Jan. 151926. Int.M.&8. Due $3,125 
yearly from Sept. 15 1927 to 1950, incl. Cert. check on some solvent 

ank for not less than 2% of the amount of bid, payable to the board of 
Education, required. No certified check shall be required to accompany 
a bid from the State Teachers Retirement System. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. (to be opened at noon) Feb. 1, by William 
8. Pugh, City Comptroller, for the following three issues of 4, 4% or 44% 
registered bonds, aggregating $132,067 08: 
$20,000 00 public impt. bonds. Date Jan. 1 1926. Denom. $1,000. Due 

000 yearly from Jan. 1 1927 to 1931 incl. 
1925. NMenom. 
Due on Sept. 1, as follows: 


104,292 69 deferred assessment bonds. Date Sept 1 
$1,000 except 1 for $292 69. 
$19,292 69, 1926 and $17,000, 1927 to 1931 incl. 

4 39 delinquent tax bonds. Date Oct. 8 1925. Denom. $1,000 
and $500, except 1 for $774 39. Due on Oct. 8 as follows: 
$1,774 39, 1926 and $1,500, 1927 to_1930 incl 

Cert. check for $2,641 34 ey to the City Comptroller, required. 
Legality approved by Clay & Dillon of New York. 


VANCE COUNTY, (P. O. Henderson), No. Caro.—BOND OFFER- 
ING.—P. E. Rowland, Clerk Board of County Commissioners, will 
receive sealed bids until 2 p. m. Feb. 8 for $150,000 not exceeding 6% 
coupon highway loan bonds. Date Feb. 15 1926. Denom. $1,000. Due 
$30,000, Aug. 15 1927 to 1931, incl. Prin. and int. F. & A. 15, payable 
in New York in gold. Legality to be approved by Reed, Dougherty & 
Hoyt of New York. Certified check for 2% of amount bid required. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—-BOND SALE. 
—On Oct. 5 the $38,000 444% Joseph A. Rieber et al. Maxwell Ave. 
road highway impt. in Pegeon Township bonds, offered on that_date—V. 
121, p. 1600-—were awarded to La Plante, Welch & Risacher of Vincennes 
at a premium of $559, equal to 101.47. a basis of about 4.18%. Due 
$1,900 each six months from May 15 1927 to Nov. 15 1936, incl. 


WAITE PARK, Stearns County, Minn.—-BOND ELECTION.—An 
election will be held on Feb. 4 for the purpose of voting on the question 
of issuing $20,000 water works bonds. L. A. Cleall, Village Recorder. 


WALTERS, Faribault County, Minn..-BOND SALE.—The Peoples 
State Bank of Wells, recently purchased an issue of $4,000 444% electric 
light bonds 


WAYNE TOWNSHIP (P. O. New Castle), Coshocton County, Ohio. 

BOND SALE.—The $8,000 544% road improvement bonds offered on 
July 18 (V. 121, p. 352) were awarded to the First National Bank of Barnes- 
ville. Dated July 11925. Due $500 each six months from April 1 1926 to 
Oct. 1 1933, inclusive. 


WEATHERLY, Carbon County, Pa.—-BOND SALE.—-On Dec. 14 an 
issue of $35,000 414% fire apparatus bonds was awarded to the First 
National Bank of Weatherly at 100.125—a basis of about 4.41%. Denom. 
$100, $500 and $1,000. Dated Jan. 1 1926. Interest J. & J. Due 
$10,000 Jan. 1 1931 and $25,000 Jan. 1 1951. 

WEST BEND SCHOOL DISTRICT NO. 1, Washington County, 
Wis.—BOND SALE.—-The $40,000 4%% high school equipment bonds 
offered on Jan. 25—V. 122, p. 380—were awarded to the Second Ward 
Securities Co. of Milwaukee at a premium of $171. equal to 100.42, a basis 
of about 4.42%. Date Feb. 11926. Due $4,000 Feb. 1 1927 to 1936, incl. 


WESTLAND IRRIGATION DISTRICT (P. O. Hermiston), Umatilla 
County, Ore.—BOND SALE.—The $87,500 6% irrigation bonds offered 


-—- 
yee 


unsuccessfully on Jan. 5—V. 122, p. 380-—were awarded to the owners of 
the irrigation system at par. The bonds mature Jan. 1 as follows: $6,500 
in 1936: $7.000, 1937: $7,500, 1938; $8.000, 1939; $8.500, 1940; $9,000, 
1941; $9,500, 1942; 


$10,000, 1943; $10,500, 1944, and $11,000 in 1945. 
Interest payable J. & J. 

WEST VIRGINIA (State of).—-BOND OFFERING.—Governor Howard 
M. Gore will receive sealed bids until 3 p. m. Feb. 2 for $3,000,000 not 
exceeding 444% road bonds. Dated Jan. 11925. Denom. $1,000. Due 
$750,000 Jan. 1 1935 to 1938, incl. Prin. and int. (J. & J.) payable at 
State Treasurer's office or at the National City Bank, New York City. 
Certified check for 2% of amount bid, payable to the State, required. 


WETUMPKA, Elmore County, Ala.—BOND OFFERING.—Mayor 
J. Bruce Airey will receive sealed bids until 3 p.m. Feb. 8 for $56,000 6% 
street improvement bonds. Due Jan. 1 1936. Legality approved by 
Storey, Thorndike. Palmer & Dodge of Boston. Certifiec 
$2,000 required. Purchaser to pay for printing of the bonds. 

WHARTON, Wharton County, Tex.—BONDS VOTED.—At the 
election held on Jan. 19—-V. 122, p. 246—the voters authorized the issuance 
of $85,000 paving bonds by a 6 to 1 ratio. 


WHITLEY COUNTY (P. O. Columbia City), Ind.-BOND SALE.— 
On July 30 the $22.2940 4% % bonds offered on that date—V. 121, p. 365— 


check for 





and int. F} & A. payable at the office of the District Treasurer. 





were awarded to J. F. Wild & Co. of Indianapolis at a premium of $383 60, 
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equa! to 101.72, a basis of about 4.15% 





every six months from May 15 1926 to Nov. 15 1935, incl Washington was;awarded on 
obligation bonds‘at par. 
WICHITA, Sedgwick County, Kan.—BOND SALE.—The”™ $187 
707 15 4%% paving and sewer bonds registered during December v. 
122, p. 380—were sold locally at par. Date Dec. 11925. Denom. $1,000 yr Orleans County, N. Y.—BOND 
Due serially in 1 to 10 years Int. payable semi-annually, J. & D. 4% school bonds offered on that date ( 
WILCOX, Kearney County, Neb.—BOND ELECTION .—On Feb. (2 


an election will be held 
$5,000 town hall bonds 


Date July 15 1925 


for the purpose of voting on the question of issuing 





[Vou 122. 





Due]$1 ,112 


equal to 100.1: 2. 
[= 








YAKIMA gees yeas 


*GWash. —BOND SALE.—The State of 
18,an issue of $450,000 544% general 
- & 


YATES UNION FREE SCHOOL DISTRICT NO. 3 (P. O. SK 


26 the 93 000 
were awarded to 


RALS —On Jan 
122, p. 513) 


the Manufacturers & Traders Trust Co. of Buffaio Bt a premium of $118.90, 


YELL COUNTY (P. O. Danville), Ark.—BOND SALE.—Kauffman, 


WILDWOOD, Sumter County, Fla.—BOND OFFERING.—A. B.| Smith & Co., Inc., and Stifel, Nicolaus & Co., Inc., jointly, have pur- 
Albritton, City Clerk, will receive sealed bids until 8 p.m. Feb. 23 for the | Chased an issue of $139,000 5° county | bonds. Dated Nov. 2 1f aS 
following 6% bonds. aggregating $1) 50.000 Denom. SI 000. _ Due serially Sept. 1 1926 to 1965, incl. Sem)-annua 
$50,000 water works bonds. Due Jan. 1] as follows: $2,000, 1929 to 1948 int. payable in New York. : ar ; 

incl.: and $1,000, 1949 to "1958 ine! The above supersedes the report given in V. 121, p. 3161. 
45.000 Sewerage bonds Due Jan. 1, $2,000, 1929 to 1943 incl. and : 
%$1.000. 1944 to 1958 inc] ZEBUL ON SCHOOL DISTRICT, Pike County, Ga BOND SALE. 

38 000 street paving bonds Due Jan. 1 as follows: $1,000, 1929 to 1944 | —. Hilsman & Co., Inc., and Citizens & Southern Co " both of Atlanta, 

incl and $2,000. 1945 to 1955 incl Ly canals purchased an issue of $30.000 5%% school bonds Dated Jan. 1 

10,000 city hall bonds Due Jan. ] as follows: $] .000 in 1944 and $3,000 1926 Denom. $1,000 Due $1,000 Jan. 1 1927 to 1956, ine . 4 

1956 to 1958 ine) nt sae payable at the Hanover National Bank, New ork ity. 

2,000 Due $1,000 Jan. 1 1949 and 1950 | Legality approved by A. A. and E. L. Meyer of Atlanta 

5,000 Due $1,000 Jan. 1 1951 to 1955 inel - rtp 7 

Dated Jan. 1 1926 Denom. $1,000 Prin. & int. payable in gold at | Financial Statement re 
the Hanover National Bank. New York A certified check for 2% of amount | ee ae ee — ~ - $1 .250 ,000 
bid, required. | es vw ge 1925. aon o/s i ticks as ens a : 110 ae 

| otal bonded debt (this issue on y — —- ae 30,0 

WILLISTON, Levy Conty, Fla.—BOND 5S. rw’ The following 6% | Population (estimated .500. 
bonds, aggregating $115,000. offered on Jan. ] J22 p 246), were | 
awarded to the J. B. McCrary Co. of Atlanta at +100: 30-—a basis of about ee 
5.96% | 
$65,000 sanitary sewer bonds. Due Dec. 1_as follows: $2,000, 1928 to| CANADA, its Provinces and Municipalities. 

1932, inclusive; $3,000, 1933 to 1937, inclusive; $4,000, 1938 to | 
. 1947, inclusive — eu... | . BOWMANVILLE, Ont.—BOND SALE.—On Jan. 20 the $66,399 5% 
50,000 wae works and electric light bonds ; Due Dec. 1 as follows: | 20-installment local improvement bonds offered on that date—V 122, 

Dat hg ] y28 to gs we8 DOO and $5 , 000 ] po Ae! 44, ve. | p. 513—were awarded to the Royal Securities Corporation, Ltd., of Mon- 
, — ae - =: 1 »,000 funding issue, offered on the same treal, at 99.177 Other bidders were: o ae. 
date as not sold. Bidders Rate Bid.| Bidder— ate 

|W jundy & C | jraham & Co. 98.52 

WILSON COUNTY ROAD DISTRICT NO. 4 (P. O. Floresville | Wood, Gundy & Co...... 99. 15 | MeLeod Graham & Co...--BEa 

oo | H. R. Bain & Co me 3 19.15|McLeod, Young, Weis & Co__98. 46 

Tex. BOND ELECTION CANCELLED The election set for Jan 23 | - E Ame eC Ltd 99.13|M IB kers Cor "98.459 
to vote $140,000 road bonds V. 122, p. 246—has been cancelled. | yest. Anderson & “Co +4 13 toma a . ye Co p- 98.45 
vTr } Me & L ) ’ Zess ¢ = aan é 

WINLOCK, Lewis County, Wash.—BOND OFFERING Sa. teat . A. Daly & Co 99 07 Gi uirdner & Co - + 423 
Meyers, Town Clerk, will receive sealed bids until 5 p. m. Feb. 2. for latthews & Co 4 dal | Ro erts, ¢ ameron & Co -2 37 
$7 500 not exceeding 6% fire equipment bonds Dated Feb. 1 1926 Prin. Cochran, Hay & Co 18.64 | Bell, Gouinlock & Co 98.27 
= os. BE saree office of Town Treasurer. Certified check FORT COULONGE, Que. BOND SALE On Jan. 25 the $30,000 

ee . ’ 5%% village bonds offered on that date--V. 122, p. 380—were awarded 
* WINTERS INDEPENDENT SCHOOL DISTRICT, Runnels County, | t? 4- E. Ames & Co. of Toronto at 99.59. 
30ND ( ON lex } don Feb , for th , 
purpose of voting on the question of asuing $110,000 school bide. bands” | , NOTRE DAME DES BOIS, Que.—BOND OFFERING.—The school 
:  S P ain ” li intact Commissioners will receive bids up to 6 p. n to-day) Jan. 30 for the 

WOLCOTT AND STERLING UNION FREE SCHOOL DISTRICT | Purchase of $8.000 514% 20-year serial bonds, date Sept. 1 1925. rene 
No. 5 (P. O. Red Creek), Wayne County, N BOND SALE On | at Megantic and Notre Dame des Bois, and in denominations of $100, 
Jan. 25 the $100,000 coupon or registered school bon offered on that | 42d $500 each ( Valence, Secretary-Treasurer. 

P we 199 2 “les ion T re ‘¢ -ocheste , ° on ry T 
date (N: }22 P58) were awarded to,the Union Trust Co. of Rochester | SOMBRA TOWNSHIP, Ont.—BONDS DEFEATED.—The ratepayers 
1927 to 193] incl $1 .500, 1932 to 1936 incl $2 000, 1937 to 1941. incl.: | defeated the $25,000 bridge by-law 
$2,500, 1942 to 1946 incl.; $3,0 “ 1947 to 1961 incl.; and $4,000, 1962 to | TORONTO, Ont.—BONDS OFFERED.—Sealed bids were received 

|} until Jan. 29 by Geo. H. Ross, Commissioner of Finance, for the purchase 
> @ Mty r ) wuare on s , tent. on 

WOODSFIELD, Monroe County, Ohio.—BOND OFFERING Sealed of $2 G00 m0 ity vat tay guarant ed bor . Due Bn pt. e's 000, 
bids were received until 12 m. feb. 24 by C. M. Yockey, Village Clerk, Issued by the oronto ar or omn issioners, _ Gone i aon . : My ~ 
for $10.775 35 6% paving bonds. Denom. $550, except 1 for $322 oF," rhe lega ity of the issue has been approved by. 3 arke < of the 
Dated Oct. 1 1925 int Wa. & a Due each six months as follows: £223 of legal firm of Clarke, Swabey & McLean. Toronto, and his fav orable — 
M;: p ( ey 927: ¢ $551 ane 0° ‘phe a Fe is engraved on each bond. It is stated that these bonds constitute a irst 
iy 77 om a Sept. J, 1927; and $650, March } 1928 to S pt. 1 1936 charge upon ali the properties owned by the Harbor Commission, while in 

” addition they are fully guaranteed as to principal and interest by the City 

wramer COUNTY (P. O. Upper Sandusky), Ohio.—BOND | of Toronto. They are payable both as te principal and interest in Toronto, 

SALE.—The $8,215 84 5% Crane Township road No. 126 improvement | New York or London, and carry interest at the rate of 414% payabie half 

bonds offered on Sept. 5 (V. 121, p. 1263) were awarded to A. E. Aub & | yearly (M.&S8 Engraved bonds will be ready for immediate delivery. 

Co., of Cincinnati. Dated Sept. 1 1925. Due yearlyon Sept. 1 as fol- / Payment in Canadian funds with accrued interest is to be made at the 
lows: $790 84, 1926, and $825, 1927 to 1935, inclusive. office of the undersigned on date of sale. 
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We Specialize in 


City of Philadelphia 
3 
318 
4s 


4l/s 
4l4s 
5s 


51,3 
5148 


Biddle & Henry 


404 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8487 















































































































































Caldwell & Company 
SOUTHERN MUNICIPALS 


Oumberiand Tel. & Seep, 
Nashville Ohattanooga & 8t. ta Ry. 
| aay 4 Ry 


Nashvilie & 
Nashville Railway & Light Oe. Securities 
400 Union Stree 




























































































MASHVILLE, TENN. 

TO LOCATE 
the firm that has for 
disposal what you re- 
quire, insert an ad in the 

Classified Department 
of The Financial Chronicle 







































































NEW LOANS 
$655,000 
COUNTY OF HERKIMER, N. Y. 


HIGHWAY BONDS 


Notice is hereby given that the undersigned will 
sell at publie auction to the highest responsible 
bidder, at the front door of the Court House in 
Herkimer, N. Y., on the 11th day of February, 
1926, at ten o'clock A. M., the following described 
Bonds, to wit: 

$655,000.00 County 


of Herkimer Highway 
jonds, Series of 1926, 


said Bonds to bear date the 
Ist day of March, 1926, to be of the denomination 
of $1,000.00 each, and numbered from one to six 
hundred and fifty-five, both inclusive, to bear 
interest at the rate of five per cent per annum, 
payable semi-annually on the first days of March 
and September, and to mature in numerical order 
as follows: $22,000.00 par value of said Bonds, 
being numbers one to twenty-two, both inclusive, 
on the first day of March, 1927, and $22,000.00 
et value of said bonds of the next succeeding num- 
vers on the first day of March in each and every 
year thereafter until and including March, 1938: 
and twenty-three bonds for the aggregate sum of 
Twenty-three Thousand Dollars ($23.000.00) of 
the next succeeding numbers on the first day of 
March in each and every year thereafter until all 
of said bonds have been fully paid. 

The successful bidder will be required to pay for 
the bonds on or before twelve o'clock noon, on the 
first day of March, 1926, at which time said bonds 
will be delivered to the successful bidder. 

Before any person will be allowed to bid for said 
bonds such person shall deposit with the under- 
signed, a certified check for five per cent of the 
amount, par value of bonds bid for, drawn on a 
National Bank or Trust Company in the State of 


New York, and payable to the order of the 
County Treasurer. 
Checks of the unsuccessful bidders will be 


returned at the conclusion of the sale. 
bonds are delivered and paid for under the terms 
of this notice of sale, said certified checks shall be 
considered as an advance part payment for the 

nds, or be retained as and for liquidated dam- 
ages in the event the purchaser fails to comply 
with the terms of sale. 

No bids of less than par will be considered. 

The undersigned reserve the right to reject any 
or all bids. 


Dated Herkimer. | N. Eos 


January 26th, 1936" 
EUGENE C. SWIFT, 
Chairman of the Board of Su rs 
GEO ACE, 


RGE F. WALL 
GEORGE H. BUNCE, “=~ “OO” Sreasurer. 
County Attorney. 


When the 
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NEW LOANS ~ 
$400,000 
County of Cape May, New Jersey 


IMPROVEMENT BONDS. 


Sealed proposals will be received by the Board 
of Chosen Freeholders of the County of Cape May 
at Cape May Court House, New Jersey, until 
2:30 O" CLOCK, P. M., WEDNESDAY, FEBRU- 
ARY 17TH, 1926, for the purchase of the follow- 
ing issue of bonds of said county, the amount of 
the issue stated being the maximum amount of 
bonds that may be issued and the amount of 
money which it is desired to raise: 


$400.000 Improvement Bonds, dated Janu- 
ary 15th, 1926, denomination $1,000, maturing 
in numerical order, $20,000 on January 15th of 
each of the years 1927 to 1931, both inclusive, 
and $25,000 on January 15th of each of the years 
1932 to 1943, both inclusive, with interest at 
four and three-quarters per centum per annum, 
payable semi-annually January 15 and July 15. 

Said bonds are in coupon form with privilege 
of registration either as to principal and interest, 


or as to principal only Principal and semi- 
annual interest are payable at the First National 
Bank, Ocean City, New Jersey, in gold coin of 
the United States of America of the present 


standard of weight and fineness or its equivalent. 
Said issue of bonds will, unless all bids therefor 
are rejected, be sold to the bidder or bidders com- 
plying with the terms of sale and offering to pay 
not less than $400,000 and to take therefor the 
least amount of bonds commencing with the first 
maturity and stated in a multiple of $1,000; and 
if one or more bidders offer to take the same 
amount of bonds, then said bonds will be sold to 
the bidder or bidders offering to pay therefor the 
highest additional price In addition to the 
price bid the purchaser must pay accrued interest 
from the date of the bonds to the date of delivery. 
The right is reserved to reject all bids, and any 
bid not complying with the provisions hereof wiil 


be rejected. 
Each bid must be accompanied by a certified 
check on an incorporated bank or trust com- 


pany, a ye to the order of the County Treas- 
urer of the County of Cape May, for two per 
centum of the par value of the bonds bid for, to 
secure the County against any loss resulting 
from the failure of the bidder to comply with the 
terms of his bid. 

The ap roves opinion of Messrs. Caldwell and 
Raymond, New York City, as to legality, will 
be Jed to the purchaser without charge. 


For additional information apply to 
T. MILLET HAND, 
Clerk, Board of Chosen Freeholders, 
Cape May Court House, N. J. 








Jan. 30 1926.] 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
seretiemed 1886 








WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, tht. 
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Matheny, Dixon & Ce. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








CINCINNATI! 
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ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cetton 





THE CHRONICLE 


Bankers and Brokers Outside New Pork 
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PACIFIC COAST 








343 Montgomery St. 
SAN FRANCISCO 








DE FREMERY 


The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


& COMPANY f 


308 Van Nuys Bldg. 
LOS ANGELES 








HW 








NTER, Duin & Go, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles 
Oakland Pasadena 


San Diege 














MEMBERS 
Hew York Stock Exch. Cincinnati Stock Exch. 
OCmteago Board of Trade Cincinnati Cham .of Com. 
New York Ourb Market. 





Direct Private Wire tc All Principal Cities 
407 Dixie Terminal Bidg. CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


886 Wealnat Street 
CINCINNATI, OHIC 














{BOGAR FRIEDLANDER 
DRBALEER IN 
Cinoinnnat! Securities 
SER CINNATI OHIO 
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LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stockh Ezchange 
JW. Jefferson St. LOUISVILLE, EY 





LOUISVILLE 


J. J.B. HILLIARD & SON 


Members New York Steck Exchange 
Investment Bonds 
Louisville Securities 
186 South Sth St., LOUISVILLE, KY. 


" | 618 Sfentgemery St. 





A. A. Housman-Gwathmey 
& Company 


411 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Steck & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Franciseo Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 

















Bond Department , 
Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


HUNICIPAL—CORPORATIOB 
BONDS 


WILLIAM R. STAATS C®: 


~/¥3 ANGELES 
44" PRANCISCO 
SAN DIEGO 


PASADSRe 





jJ.R. MASON & CO. 


Merchants Exchange, Sutter 6620,San Francisco 
Oxpesr house in America specializing 
exclusively in sound Tax-ExemMprT 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 








We lize in Calfornia 
Mu ipal & Corporation 
. BONDS 


i> 


iSfae. SHEO ie: 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Sante Barbara 





Quotations and Information 
on Pacific Coast Securities 


SUTRO & CO. 


BA embers 
4an Frenctace Stock and Bond Exchanges 
Ban Francieco Oakland 
Oakiané Bank Bellding 


Private Wire Servies 124b and Breacway 





CHAPMAN DE WOLFE Co. 


. | Street 
SN TRANC sco, CALIF. 
Stocks and Bonds 
imformation and Quetatiens on all Pacific 
Coast Securities 
Members Gan Francisce Steck & Bend Bxehange 





_ 





DES MOINES, IOWA 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trest Company 


ors MOINES SIXTH AND WALNUT 


PROVIDENCE 
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BODELL & CO. 


48 WEYBOSSET STREET 
PROVIDENCE 





New Yerk Bosten 
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EDGAR, RICKER & CO, 
Kast Water & Mason Sts, 


MILWAUKEE, WIS. 
WANTED 


Wisconsin Public Serv. Corp, 
Securities 





Second Ward Securities Ce. 


Third end Cedar Sta. 
MILWAUKEE 


188 Bo. La Salle Ba. 
CHICAGO 


Specialiste in 
Wisconsin Municipals 
and all 
High Grade Investments 
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MUNICIPAL AND CORPORATION BONDS — 


- 
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THE CHRONICLE 
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COTTON, GRAIN SUGAR AND COFFEE MERCHANTS ano BROKERS 
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Ohas. O. Corn 
August Schierenberg 


Paul Schwars 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


q MEMBERS OF 
ew York Cotton Exchange 

ew Orleans Cotton Exchange 

ew York Produce Exchan 
New York Coffee & Su 7 Rochenge 
Chicago Board of ~ 
New York Cocoa Eachange, Ine. 

ASSOCIATE MEMBERS OF 
Liverpool! Cotton Association 





COLI Ieee 

















Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





FOREIGN CORRESPONDEN 
Bibbert, Finiay & i ’ py H. a" 
t tat t 
a V: McFadden’ * Cle, " Rotterdae he ses 
© ney, t 
Iohneee & turner, Ltd. ie — —_" 
Juan Par % Cla. 
Fachiri & Co. 
Zellwe x? Ce., Zurich 
Geo. addenn South American Company, Ine., Lima 


gbarcelone 


Geo. H. McFadden & Bro.'s Agency, Central P. O. Box 56, ve ag Japae 











Bctablished 1854 


H. Hentz & Co. 


MN. ¥Y. Cotton Exchange Bidg. 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIG 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange, 
New York Ootton 7 - 
New York Ooffee & Sugar Exchange, Ins. 
New York Produce Exchange, 
eee of Trade, 
New Orleans Ootton Exchange. 
Winnipeg Grain Exchange. 

Associate Members 
Liverpoei Cotton Association. 





Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 











COTTON MERCHANTS 


Riberal Advances Made en 
Cetton Consignments 

































Stephen M. Weld & Co. 


COTTON MERCHANTS 








82-92 Beaver Street 
New York City 





SOSTON 
PALL RIVER 
PROVIDENCE, MEMPHIS, TENN. 
NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 


PHILADELPHIA 














GREENSBORO, N, C, 








Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORE 












































Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market seni on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpeel Cetten Ass'n 
































#® Cotton Exchange Bidg., NEW TORE 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


‘dembers New York Cotton Exchange 


New York Coffees & Sugar Ezchonge. Ins. 
New York Produce Bschangs. 
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Merchants and Brobers 
COTTON 


Bowling Green 0486 
60 Beaver St., 


W. R. CRAIG & CO. 


Members New York Cotton Bssheng 





New Yerk 














USE AND CONSULT 


The Financial Chronieie 
Classified Department 


(Opposite Inside Back Cever) 











Founded 1854 
226 Fourth Ave., 


Cemplete factering facilities fer 
Merchants, Manufacturers and 
Belling Agente. 














James Taicott, Inc. 


New York 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 

















Consistent Advertising— 


is an economy and cuts the cost of selling, mal/ng 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message te 
the World’s most influential clase of people at e 
moderate cost. 


Let us help you solve your publicity probleme ia 
@ consistent manner, 
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STENOGRAPHER 


Accurate, competent and 
rapid stenographer, at 
present employed, desires 
new connection. Nine 
years’ experience in in- 
dustrial lines. Highest 
credentials. Address Box 
H 6, Financial Chronicle, 
90 Pine St., New York, 
N. Y. 

















BOND TRADER 


Experienced bond trader, 
now with Stock Exchange 
House, desires new con- 
nection. Capable of tak- 
ing charge of order de- 
partment. 

Box H. D. 2, Financial 
Chronicle, 90 Pine St., 
New York. 




















Financial Statistician. 

Senior, capable of tak- 
ing charge of Investment 
or Statistical Depart- 
ment of Bank, Brokerage 
or Underwriting House. 
Several years’ experience. 
Box H. D. 4, the Financial 
Chronicle, 90 Pine Street, 
New York City. 


J tnancial 








CHARTERED 1853) 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . - . . $2,000,000.00 
Surplus and Undivided Profits, « $18,800,134.99 


This Company acte as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It recelves deposite subject to check and allows interest on daily balances 


It holds and a securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolli: 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aset. Secretar, 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretar 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN CHAUNCEY KEEP a v ENT ASTOR 
igen J. PHELPS Wir isnts CURTISS JAMES JOHN 8LO 
LEWIS OASS LEDYARD gn KINGSLEY RANK L. POLE 
LYMAN J. GAG OGDIEN MILLS HATOHER M. BROWB 
NE OCOENELIUS N. BLISS WTLLIAMSON LL 


ay Ww Y 
EDWARD W. SHELDON 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibilitv. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$14,500 000.00 

















Bond Salesmanship 


“The Human Stde of Business and oo 
Art of Selling Bunds are the best beeks 
en this subject ever written.” Price. 
each, cash with order. Descriptive cir- 
culars free Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New 
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York 
807 So. Fifteenth Street. Philadeliphis 
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| influence by indirection. 





PUBLICITY MAN — | ;oeeeeaee ieee) 


A bank invests vast sums in massive construction, impenetrable 
vaults, and ponderous gratings, to impart the idea of safety and 
solidity rather than because these measures are actually needed 1 
to protect the accumulated treasures within. 


inspire confidence. 


Confidence unaided will not attract deposits. 


Its attention aroused. 
Paramount must be that intangible something termed 


created in the public mind. 
impelling. 
good-will. 


In seeking accounts a bank must be conservative, avoid the 
eccentric, and shun the flamboyant. 


inhibitions though it is, yet a bank may delicately urge. 
It may acquaint people with its existence | 


and qualifications. 


The advertiser has a knack for creating favorable atmosphere in 
a dignified manner—a demonstrated ability to draw patronage 
toward an organization engaged in investing and guarding other 
He would be pleased to get in contact with an 
institution desirous of obtaining his constructive help. 
Box G-4, Financial Chronicle, 90 Pine Street, New York. 


people’s money. 
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Interest must be - 


Desire made 


High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Restricted by traditional { 
It may 





Hibernia Bank Building, New Orleans 





New York Atiante Dullas 





| 
Hibernia Securities Co,, Inc. 
‘ 
‘ 


Address }; 
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THE CHRONICLE 


Financial 
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J. $. BACHE & CO. 


Established 1895 





(New Yerk Steck Exchangs 
Siembers{ Chicage Beard ef Trade 


New Yerk OCetten Exchange 
end ether leading Exchange: 
48 Broadway 108 So. LaSalle Si. 
SEW YORK CHICAGU 
j Branches anc 


espondent 
in orincipes ctttes 
Btockse—Bonde—Grain 
Cotton—Foreign Eachange 


Boume and Seld fer Oash et 
eo Censervative Margin 


Branch ‘/ffices 
Atlantie Oltr 
Omaha 
Scheneectadr 
Tro 


> 
Telede 
Wercests 


; ester 
Ransas Oley Tulsa 


Private Wire Correspondent: 


a a ae New Orleans 


} Rae aoe i rf 
New ven Mono 
. Leuls 


‘Te — Review" sent on appliieation 
dence invited. 

















Corr v 














| FistNaio haven 


Pa 


——-- 











BONDS | 
Government Municipal | | 
Real Estate Railroad || 


Public Utility Industrial 


Write for Current List | 
| 





























HORD,FITZSIMMONS & CO 
HIGH GRADE BONDS 


187 South La Salle Stree 


CHICAGO 















































Emery, Peck & Rockwood 
Investment Securities 
ce CHICAGO 
Milwaukee Ry. Each. Bidg. 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


208 S. La Salle Street 
CARLISLE. PETERS & Co 
WASHINGTON, D. C. 








FIR NATIONAL 
BANK 
RICHMOND, VA. 
Sehn M. Miller, Jr.. Press 
Capital & Surp!us 
$4,000,000 
Resources $50,000,000 

















Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga Leuisville, Ky. 
Baltimore, Md Minneapolis, Mina. 
Beston, Mass New Haven, Ocza. 
Buffalo, N. Y New Orieans, La. 
Ohicago, Tl! Philadeiphia, Pa. 
Otmeinnati, Obie Pittsburgh. Pa. 
Oleveland, Ohie _ wes 
Detreit, Mich. St. Leuis, Me. 
SECURI v7 \ DEPART MENT 
Hen XL.Doherty 


& a ined 


60 WALL STREET, NEW YORK CITY 





[ Vou. 122. 


Financial 








Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORE 
Chisago Office: 881 So. Le Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 





N.Y. STOCK BrOnANG 

N.Y. pig 2 CHANGE 

N. ¥. OF nae . SUGAR 
MEMBBES BXC HANG 

N.Y.PR SODUOE I EXOHAN 

once oo od or 























OTIS & CO. 
Established 1899 


Seeger of Municipal 
and Corporation Securities 


Members New Yerk and ether 
Exchanges 








leading Steck . 
CLEVELAND 
New York Detroit h 
Cincinnat! | Columbus Foieas” 
Colorado mgs Denver 

















Established 1870 


‘Dominick & Dominick 


Members New Yerk Steck Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 









BOND DEPARTMENT 

















MEMBER COMPLETE 
PEDERAL RESERVE PRIVATE WIR 
SYSTEM SERVICE 





G. H. WALKER & CO. 


dembers New York Stock Ezchangs 


St. Louis Securities 


SROARWAY & LOCUST ST. LOUIS, me 











Denver Gas & Electric Co. 
ist 56%, due May 1, 1949 
Offerings Wanted 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Exchange 







INVESTMEN1 SECURITIES 
ag 
CONSERVATIVE 
CHARACTER 


, P.W.CHAPMAN 6 CONG 


116 S. La Salle St., 42 Cedar St., 





6 Broadway New York 








PA 


CHICAGO NEW YORK 











DYER, HUDSON & CO 


oO. I. HUDSON _ oo. 
Retablished 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1806 


Members ef 
York Stock Exchangs 
York Ootton Exchange 
New York Ourb Market Ager 
New York Ooffee Exchange 
OChicage Board ef Trade 


New 
New 


Unlisted Securities Department 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE IMVESTIMENY: 





Mombers of New York & Beeston Sener Bot euee 


















caaeareaelll 


67 West Monroe St., Chicago 


New York Philade!phia 


Milwaukee 
Boston San Francisco 


Minneapolis 






































WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCOMPORATED 
+ Chicago 








